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h ?f9E 

Ш 

 

 

 

ΝЮШÉÖ~Åf§ШEñE9ÖÑfé§          Σ 

ΞЮШf ÑÅ§?Ö<4§           Υ 

ΟЮШE ÄÖ ?Å ~E Ñ§           ΝΞ 

ΟЮΝШ9ŸŰĦĲŔƣŸШĬĲШƣĲƖůŔŰċŔƚШƖŸĬŸƻŔČƖŔŸƚШĬĲШƓċƚƚċŊĲŔƖŸƚ        ΝΠ 

ΟЮΞШ9ċƖċĦƣĲƖŔǍċĩġŸШĬŸШůĲƖĦċĬŸШŰċĦŔŸŰċũШĬĲШƣĲƖůŔŰċŔƚШƖŸĬŸƻŔČƖŔŸƚ       ΞΜ 

ΠЮШxE]fÉx<4§ШEШÅE]Öx ~E Ñ<4§         ΞΤ 

ΠЮΝШEƻŸũƨĩġŸШũĲŊŔƚũċƣŔƻċШƚƨĤƚĲƕƨĲŰƣĲ          ΞΦ 

ΠЮΞШÅĲŊŔůĲШsƨƖŖĬŔĦŸШĬŸШÉĲƖƻŔĩŸШÂƩĤũŔĦŸШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ      ΟΝ 

ΠЮΟШ?ĲĦƖĲƣŸрxĲŔШŰЮǳШΝΠΜоΞΜΝΦШĬĲШΝΥШĬĲШƚĲƣĲůĤƖŸ        ΟΞ 

ΠЮΠШÅĲŊƨũċůĲŰƣŸШŰЮǳШΟоΞΜΞΡШĬĲШΟШĬĲШŢċŰĲŔƖŸ         ΟΡ 

ΡЮШé xf<4§Ш?§Ш?E9ÅEÑ§рxEfШ ЮºШΝΠΜоΞΜΝΦШ?EШΝΥШ?EШÉEÑE~7Å§     ΠΜ 

ΡЮΝШƻċũŔċĩġŸШĬĲШŔůƓċĦƣŸШĦŸŰĦŸƖƖĲŰĦŔċũШƖĲċũŔǍċĬċШƓĲũċШ Ĭ9ШĲШƓĲũċШ§9?E      ΠΝ 

ΡЮΞШƻċũŔċĩġŸШĬŸШ?ĲĦƖĲƣŸрxĲŔШŰЮǳШΝΠΜоΞΜΝΦШĲŉĲƣƨċĬċШƓĲũċШ ~Ñ       ΠΣ 

 

ΣЮШ<ÀEÉШ?EШÉÖÂEÅéfÉ4§Ш? Ш ~Ñ         ΠΦ 

ΣЮΝШĩġŸШĬĲШƚƨƓĲƖƻŔƚġŸШƚŸĤƖĲШċƚШĦŸŰĬŔĩƑĲƚШĬĲШċĦĲƚƚŸШċШƣĲƖůŔŰċŔƚШƖŸĬŸƻŔČƖŔŸƚШĬĲШƓċƚƚċŊĲŔƖŸƚ    ΡΜ 

ΣЮΞШĩġŸШĬĲШƚƨƓĲƖƻŔƚġŸШƚŸĤƖĲШŸƚШƖĲŊƨũċůĲŰƣŸƚШĬĲШċĦĲƚƚŸШĲШƨƣŔũŔǍċĩġŸШĬĲШƣĲƖůŔŰċŔƚШĬĲШƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸШĬĲШƓċƚƚċŊĲŔƖŸƚ ΡΝ 

ΤЮШШ7E 9c~ Åuf ]           ΡΦ 

ΤЮΝШEƚƣƨĬŸШĦŸůƓċƖċƣŔƻŸШĲŰƣƖĲШċũŊƨŰƚШƓċŖƚĲƚШĬċШEÖ        ΣΜ 

ΤЮΞШÑŔƓŸũŸŊŔċƚШĬĲШŔŰŉƖċĲƚƣƖƨƣƨƖċƚ          ΥΜ 

ΤЮΟШƻċũŔċĩġŸШĬĲШŔŰĬŔĦċĬŸƖĲƚШĬĲШƕƨċũŔĬċĬĲ         ΥΜ 

ΤЮΠШfŰƣĲŊƖċĩġŸШƻĲƖƣŔĦċũ           ΥΥ 

ΥЮШf?E Ñf[f9<4§ШEШ  xfÉEШ?EШ7§ ÉШÂÅÑf9 É       ΦΜ 
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ΦЮШ9§ 9xÖÉÀEÉ           ΦΥ 

ΝΜЮШÅE9§~E ?<ÀEÉШ           ΝΜΝ 

ΝΝЮШ Eñ§É            ΝΜΥ 

ŰĲǂŸШfШрШEǂĲůƓũŸШĬĲШĦũċƚƚŔǯĦċĩġŸШĬĲШƣŔƓŸũŸŊŔċƚШĬĲШƣĲƖůŔŰċŔƚ       ΝΜΦ 

ŰĲǂŸШffШрШEǂĲůƓũŸШĬĲШǯĦőċШĬĲШƖĲŊŔƚƣŸ          ΝΝΜ 

ŰĲǂŸШfffШрШÅĲƕƨŔƚŔƣŸƚШĬŸƚШÑĲƖůŔŰċŔƚ          ΝΝΟ 

ŰĲǂŸШféШрШÂƖŸŢĲƣŸШĬĲШxĲŔШĬĲШ ƨƣŸƖŔǍċĩġŸШxĲŊŔƚũċƣŔƻċ        ΝΝΣ 

ŰĲǂŸШéШрШÂƖŸƓŸƚƣċШĬĲШ?ĲĦƖĲƣŸрxĲŔШ ƨƣŸƖŔǍċĬŸ         ΝΝΦ 

ΝΞЮШxE]fÉx<4§Ш Âxf9éEx          ΝΡΟ 

ΝΟЮШ7f7xf§]Å [f           ΝΡΡ 
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h ?f9EШ?EШ[f]ÖÅ É 
Ш 

[ŔŊƨƖċШΝШрШ~ċĦƖŸШŸƖŊċŰŔǍċĩġŸШĬĲШƨůШŔŰƣĲƖŉċĦĲШůƨũƣŔůŸĬċũЯШĲƚƕƨĲůċШŊĲŰĳƖŔĦŸШыE~ExЯШΞΜΞΠь    ΝΣ 

[ŔŊƨƖċШΞШрШ~ƨŰŔĦŖƓŔŸƚШĦũċƚƚŔǯĦċĬŸƚШĦŸůŸШĬĲШĤċŔǂċШĬĲŰƚŔĬċĬĲ       ΝΤ 

[ŔŊƨƖċШΟШрШ[ƨŰĩƑĲƚШĬŸƚШƣĲƖůŔŰċŔƚШĬĲШƣƖċŰƚƓŸƖƣĲШыÅŸĬƖŔŊƨĲЯШΞΜΞΠь       ΝΥ 

[ŔŊƨƖċШΠШрШfŰƣĲŊƖċĩġŸШĬĲШƨůШőƨĤШŰŸШĲĦŸƚƚŔƚƣĲůċШыÖfÑÂЯШċĤƖŔũЯШΞΜΞΟь      ΝΦ 

[ŔŊƨƖċШΡШрШ?ŔƚƣƖŔĤƨŔĩġŸШĬŸƚШƣĲƖůŔŰċŔƚШƕƨċŰƣŸШċŸШƣŔƓŸШĬĲШŊĲƚƣġŸ       ΞΜ 

[ŔŊƨƖċШΣШрШ?ŔƚƣƖŔĤƨŔĩġŸШĬŸƚШƣĲƖůŔŰċŔƚШƕƨċŰƣŸШěШĬŔƚƓŸŰŔĤŔũŔĬċĬĲШĬċƚШŸƓĩƑĲƚШĬĲШŔŰƣĲƖůŸĬċũŔĬċĬĲаШƣČǂŔƚЯШĦŸůĤŸŔŸƚШĲШĤŔĦŔĦũĲƣċƚШ
ƓċƖƣŔũőċĬċƚ            ΞΝ 

[ŔŊƨƖċШΤШрШ?ŔƚƣƖŔĤƨŔĩġŸШĬŸƚШƣĲƖůŔŰċŔƚШƕƨċŰƣŸШěШĬŔƚƓŸŰŔĤŔũŔĬċĬĲШĬċƚШŸƓĩƑĲƚШĬĲШŔŰƣĲƖůŸĬċũŔĬċĬĲаШůĲƣƖŸЯШǰƨƻŔċũШĲШƓċƖƕƨĲƚШĬĲШ
ĲƚƣċĦŔŸŰċůĲŰƣŸ            ΞΞ 

[ŔŊƨƖċШΥШрШ?ŔƚƣƖŔĤƨŔĩġŸШĬŸƚШƣĲƖůŔŰċŔƚШƕƨċŰƣŸШěШŸŉĲƖƣċШĬĲШƚĲƖƻŔĩŸƚШƖĲŊƨũċƖĲƚШĲоŸƨШEǂƓƖĲƚƚŸ    ΞΟ 

[ŔŊƨƖċШΦШрШ~ƨŰŔĦŖƓŔŸƚШĦũċƚƚŔǯĦċĬŸƚШĦŸůŸШљƣĲƖƖŔƣŹƖŔŸƚШĬĲШĤċŔǂċШĬĲŰƚŔĬċĬĲњШыċШċǍƨũь     ΞΟ 

[ŔŊƨƖċШΝΜШрШ?ŔƚƣƖŔĤƨŔĩġŸШĬŸƚШƣĲƖůŔŰċŔƚШƕƨċŰƣŸШěШũŸĦċũŔǍċĩġŸ       ΞΠ 

[ŔŊƨƖċШΝΝШрШ?ŔƚƣƖŔĤƨŔĩġŸШĬŸƚШƣĲƖůŔŰċŔƚШƕƨċŰƣŸШċŸШůŸĬĲũŸШĬĲШŊĲƚƣġŸ      ΞΠ 

[ŔŊƨƖċШΝΞШрШ?ŔƚƣƖŔĤƨŔĩġŸШĬŸƚШƣĲƖůŔŰċŔƚШĦŸůШƚĲƖƻŔĩŸƚШEǂƓƖĲƚƚŸШƕƨċŰƣŸШěШũŸĦċũŔǍċĩġŸ     ΞΠ 

[ŔŊƨƖċШΝΟШрШ?ŔƚƣƖŔĤƨŔĩġŸШĬŸƚШƣĲƖůŔŰċŔƚШƕƨċŰƣŸШěШƨƣŔũŔǍċĩġŸШƓŸƖШƚĲƖƻŔĩŸƚШEǂƓƖĲƚƚŸ     ΞΠ 

[ŔŊƨƖċШΝΠШрШ?ŔƚƣƖŔĤƨŔĩġŸШĬŸƚШƣĲƖůŔŰċŔƚШƕƨċŰƣŸШċŸШŰŖƻĲũШĬĲШůŸƻŔůĲŰƣċĩġŸШĬĲШƓċƚƚċŊĲŔƖŸƚШĬĲШƚĲƖƻŔĩŸƚШEǂƓƖĲƚƚŸШĲШƕƨċŰƣŸШěШ
ũŸĦċũŔǍċĩġŸ            ΞΡ 

[ŔŊƨƖċШΝΡШрШ?ŔƚƣƖŔĤƨŔĩġŸШĬŸШŰƩůĲƖŸШĬĲШĦċŔƚШƓċƖċШĲůĤċƖƕƨĲШĲШĬĲƚĲůĤċƖƕƨĲШĬĲШƓċƚƚċŊĲŔƖŸƚШƓŸƖШƣĲƖůŔŰċũ   ΡΡ 

[ŔŊƨƖċШΝΣШрШ?ŔƚƣƖŔĤƨŔĩġŸШĬŸШŰƩůĲƖŸШĬĲШũƨŊċƖĲƚШĬĲШĲƚƣċĦŔŸŰċůĲŰƣŸШƓċƖċШċƨƣŸĦċƖƖŸƚШƓŸƖШƣĲƖůŔŰċũ   ΡΡ 

[ŔŊƨƖċШΝΤШрШEƚƕƨĲůċШƖĲƓƖĲƚĲŰƣċƣŔƻŸШĬŸƚШƓƖŔŰĦŔƓċŔƚШŔŰƣĲƖƻĲŰŔĲŰƣĲƚШĲШƖĲũċĩƑĲƚ     ΤΦ 
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h ?f9EШ?EШÑ 7Ex É 
Ш 

ÑċĤĲũċШΝШрШÅĲƚƓŸƚƣċШŊũŸĤċũШěШċĩġŸШĬĲШƚƨƓĲƖƻŔƚġŸ        ΡΞ 

ÑċĤĲũċШΞШрШfŰƚƣċũċĩƑĲƚШĲШĲƕƨŔƓċůĲŰƣŸƚШĬĲƚƣŔŰċĬŸƚШċŸƚШƓċƚƚċŊĲŔƖŸƚ      ΡΣ 

ÑċĤĲũċШΟШрШfŰƚƣċũċĩƑĲƚШĲШĲƕƨŔƓċůĲŰƣŸƚШĬĲƚƣŔŰċĬŸƚШċŸƚШŸƓĲƖċĬŸƖĲƚШĬĲШƚĲƖƻŔĩŸƚШƓƩĤũŔĦŸƚШĬĲШƣƖċŰƚƓŸƖƣĲШĬĲШƓċƚƚċŊĲŔƖŸƚ ΡΣ 

ÑċĤĲũċШΠШрШfŰƣĲƖůŸĬċũŔĬċĬĲ           ΡΣ 

ÑċĤĲũċШΡШрШÉŖŰƣĲƚĲШĦŸůƓċƖċƣŔƻċШĬŸƚШůŸĬĲũŸƚШĬĲШŸƖŊċŰŔǍċĩġŸЯШŊĲƚƣġŸШĲШƖĲŊƨũċĩġŸШĬŸƚШƣĲƖůŔŰċŔƚ    ΤΥ 

ÑċĤĲũċШΣШрШÄƨċĬƖŸШŢƨƖŖĬŔĦŸШĲШƓƖŔŰĦŔƓċŔƚШŸĤƖŔŊċĩƑĲƚШƖĲƚƨũƣċŰƣĲƚ       ΥΞ 

ÑċĤĲũċШΤШрШfŰĬŔĦċĬŸƖĲƚШƣƖċŰƚƻĲƖƚċŔƚШċШŊċƖĲƚЯШƣĲƖůŔŰċŔƚШĲШċǯŰƚШƓċƖċШŉĲƖƖŸƻŔČƖŔŸЯШƖŸĬŸƻŔČƖŔŸЯШƨƖĤċŰŸШŸƨШŔŰƣĲƖƨƖĤċŰŸ  ΥΟ 

ÑċĤĲũċШΥШрШfŰĬŔĦċĬŸƖĲƚШĲƚƓĲĦŖǯĦŸƚШƓċƖċШŊċƖĲƚШƖŸĬŸƻŔČƖŔċƚ       ΥΠ 

ÑċĤĲũċШΦШрШfŰĬŔĦċĬŸƖĲƚШƣŖƓŔĦŸƚШƓċƖċШŊċƖĲƚШƖŸĬŸƻŔČƖŔċƚШŰċШ ũĲůċŰőċ       ΥΡ 

ÑċĤĲũċШΝΜШрШfŰĬŔĦċĬŸƖĲƚШƣŖƓŔĦŸƚШƓċƖċШŊċƖĲƚШƖŸĬŸƻŔČƖŔċƚШŰŸШÅĲŔŰŸШÖŰŔĬŸ      ΥΣ 

ÑċĤĲũċШΝΝШрШÑċĤĲũċШƚŖŰƣĲƚĲШĬĲШŔŰĬŔĦċĬŸƖĲƚШĬĲШƕƨċũŔĬċĬĲШĬŸƚШƣĲƖůŔŰċŔƚШƖŸĬŸƻŔČƖŔŸƚШĲůШĬŔŉĲƖĲŰƣĲƚШƓċŖƚĲƚ   ΥΤ 

ÑċĤĲũċШΝΞШрШŰČũŔƚĲШĬċƚШĤŸċƚШƓƖČƣŔĦċƚШŔĬĲŰƣŔǯĦċĬċƚШŰŸШĤĲŰĦőůċƖťŔŰŊ      ΦΠ 

ÑċĤĲũċШΝΟШрШÑċĤĲũċШƖĲƚƨůŸШĦŸůШƖĲĦŸůĲŰĬċĩƑĲƚШƓƖŸƓŸƚƣċƚШƓċƖċШŸƚШÅĲƕƨŔƚŔƣŸƚШĬŸƚШÑĲƖůŔŰċŔƚ    ΝΝΟ 
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1. 
ÉÖ~ Åf§ШEñE9ÖÑfé§ 



 

Τ ΞΜΞΣШѿШрШƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШÑĲƖůŔŰċŔƚШÅŸĬŸƻŔČƖŔŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ  ШШШШШШШШШШ 

ÉÖ~Åf§ШEñE9ÖÑfé§ 

§ШƓƖĲƚĲŰƣĲШĲƚƣƨĬŸШċŰċũŔƚċШŸШĲŰƕƨċĬƖċůĲŰƣŸШŢƨƖŖĬŔĦŸЯШ
ŔŰƚƣŔƣƨĦŔŸŰċũШĲШŸƓĲƖċĦŔŸŰċũШĬŸƚШƣĲƖůŔŰċŔƚШƖŸĬŸƻŔČƖŔŸƚШ
ĬĲШƓċƚƚċŊĲŔƖŸƚШĲůШÂŸƖƣƨŊċũЯШŰƨůШůŸůĲŰƣŸШĲůШƕƨĲШŸШ
ƖĲŊŔůĲШ ƻŔŊĲŰƣĲШ ƓĲƖůċŰĲĦĲШ ċƚƚĲŰƣĲШ ĲůШ ĬŔƓũŸůċƚШ
ĬċƣċĬŸƚШ ĬċШ ĬĳĦċĬċШ ĬĲШ ΤΜЯШ ĬĲƚċŢƨƚƣċĬŸƚШ ŉċĦĲШ ěƚШ
ĲǂŔŊĶŰĦŔċƚШċƣƨċŔƚШĬċШůŸĤŔũŔĬċĬĲЯШĬċШĦŸŰĦŸƖƖĶŰĦŔċШĲШĬċШ
ũŔĤĲƖċũŔǍċĩġŸШ ĬŸШ ůĲƖĦċĬŸЮШ Ш ĲƻŸũƨĩġŸШ ũĲŊŔƚũċƣŔƻċЯШ
ŰŸůĲċĬċůĲŰƣĲШŸШÅĲŊŔůĲШsƨƖŖĬŔĦŸШĬŸШÉĲƖƻŔĩŸШÂƩĤũŔĦŸШ
ĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚШыÅsÉÂÑÂьЯШŸШ?ĲĦƖĲƣŸрxĲŔШ
ŰЮǳШΝΠΜоΞΜΝΦШĲШŸШÅĲŊƨũċůĲŰƣŸШŰЮǳШΟоΞΜΞΡШĬċШ ~ÑЯШ
ƖĲƻĲũŸƨШ ŉƖċŊŔũŔĬċĬĲƚШ ĲƚƣƖƨƣƨƖċŔƚШ ŰċШ ŊĲƚƣġŸШ ĬĲƚƣċƚШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċƚЯШ ĤĲůШ ĦŸůŸШ ċШ ŰĲĦĲƚƚŔĬċĬĲШ ĬĲШ
ĦŸŰƚŸũŔĬċĩġŸШŰŸƖůċƣŔƻċЮ 

ШĦċƖċĦƣĲƖŔǍċĩġŸШŰċĦŔŸŰċũШƖĲċũŔǍċĬċШƓĲũċШ ƨƣŸƖŔĬċĬĲШ
ĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШы ~ÑьШĲƻŔĬĲŰĦŔċШƨůШ
ƚŔƚƣĲůċШőĲƣĲƖŸŊĳŰĲŸаШĦŸĲǂŔƚƣĲůШůŸĬĲũŸƚШĬĲШŊĲƚƣġŸШ
ƓƩĤũŔĦċШ ĲШ ƓƖŔƻċĬċЯШ ŊƖċƨƚШ ůƨŔƣŸШ ĬŔƚƣŔŰƣŸƚШ ĬĲШ
ŔŰƣĲƖůŸĬċũŔĬċĬĲЯШ ĬŔƚƓċƖŔĬċĬĲƚШ ƣĲƖƖŔƣŸƖŔċŔƚШ
ƚŔŊŰŔǯĦċƣŔƻċƚШ ĲШŰŖƻĲŔƚШ ĬĲШ ƚĲƖƻŔĩŸШ ĬĲƚŔŊƨċŔƚЮШ  ŸƚШ
ƣĲƖƖŔƣŹƖŔŸƚШĬĲШĤċŔǂċШĬĲŰƚŔĬċĬĲЯШŸƚШƣĲƖůŔŰċŔƚШċƚƚƨůĲůШ
ƓċƖƣŔĦƨũċƖШ ƖĲũĲƻēŰĦŔċШ ĦŸůŸШ ƓŸƖƣċШ ĬĲШ ĲŰƣƖċĬċШ ĬŸƚШ
ƚĲƖƻŔĩŸƚШEǂƓƖĲƚƚŸШĲШĦċƖċƣĲƖŔǍċůрƚĲШƓŸƖШƨůċШůĲŰŸƖШ
ĦċƓċĦŔĬċĬĲШĲШƨůċШůċŔŸƖШƓƖĲƚĲŰĩċШĬĲШŊĲƚƣġŸШƓƖŔƻċĬċЮ 

ƚШċĩƑĲƚШĬĲШƚƨƓĲƖƻŔƚġŸШĦŸŰĬƨǍŔĬċƚШƓĲũċШ ~ÑШыΞΜΞΝШĲШ
ΞΜΞΡьШŔĬĲŰƣŔǯĦċƖċůШƓƖŸĤũĲůċƚШƖĲĦŸƖƖĲŰƣĲƚЯШĦŸůŸШċШ
ċƨƚĶŰĦŔċШĬĲШƖĲŊƨũċůĲŰƣŸƚШĬĲШċĦĲƚƚŸШĲШƨƣŔũŔǍċĩġŸЯШċШ
ŉċũƣċШĬĲШƣƖċŰƚƓċƖĶŰĦŔċШŰċШċũŸĦċĩġŸШĬĲШĦċƓċĦŔĬċĬĲЯШċШ
ŔŰƚƨǯĦŔĲŰƣĲШƓƨĤũŔĦŔƣċĩġŸШĬĲШƓƖĲĩŸƚШĲШƓƖŸĦĲĬŔůĲŰƣŸƚЯШ
ċШŔŰĲǂŔƚƣĶŰĦŔċШĬĲШƚĲŊƖĲŊċĩġŸШƻĲƖƣŔĦċũШĲŰƣƖĲШŊĲƚƣŸƖĲƚШĲШ
ŸƓĲƖċĬŸƖĲƚЯШċШƨƣŔũŔǍċĩġŸШĬĲШĦŸŰƣƖċƣŸƚШċƣŖƓŔĦŸƚШƓċƖċШ
ĲǂƓũŸƖċĩġŸШĲШƨůċШƖĲĬƨǍŔĬċШƣċǂċШĬĲШĦŸŰŉŸƖůŔĬċĬĲШ
ĦŸůШ ċƚШ ŸĤƖŔŊċĩƑĲƚШ ĬŸШ ÅĲŊƨũċůĲŰƣŸШ ŰЮǳШ ΟоΞΜΞΡЮШ
éĲƖŔǯĦŸƨШƚĲШċŔŰĬċШƕƨĲШŊƖċŰĬĲШƓċƖƣĲШĬŸƚШƖĲŊƨũċůĲŰƣŸƚШ
ĲǂŔƚƣĲŰƣĲƚШ ŰġŸШ ĦƨůƓƖĲШ ŸƚШ ƖĲƕƨŔƚŔƣŸƚШ ůŖŰŔůŸƚШ
ĲǂŔŊŔĬŸƚЯШŰŸůĲċĬċůĲŰƣĲШƕƨċŰƣŸШěШĬĲǯŰŔĩġŸШĬĲШƖĲŊƖċƚШ
ĬĲШ ċĬůŔƚƚġŸШ ĲШ ƚĲƖŔċĩġŸШ ĬŸƚШ ƓĲĬŔĬŸƚШ ĬĲШ ċĦĲƚƚŸЯШ
ƓƖŸŊƖċůċĩġŸШ ĬĲШ ĦċƓċĦŔĬċĬĲЯШ ŉƨŰĬċůĲŰƣċĩġŸШ ĬĲШ
ƖĲĦƨƚċƚШĲШĬŔƚƓŸŰŔĤŔũŔǍċĩġŸШĬĲШŔŰŉŸƖůċĩġŸШċŸШƓƩĤũŔĦŸШ
ы ~ÑЯШΞΜΞΝбШ ~ÑЯШΞΜΞΠбШ ~ÑЯШΞΜΞΡьЮ 

Ш ċƻċũŔċĩġŸШ ĦŸŰĦŸƖƖĲŰĦŔċũШ ĬċШ ƨƣŸƖŔĬċĬĲШ ĬċШ
9ŸŰĦŸƖƖĶŰĦŔċШы Ĭ9ьШĲШĬċШ§9?EШы Ĭ9ЯШΞΜΝΦбШ Ĭ9ЯШ
ΞΜΝΥбШ Ĭ9ЯШΞΜΞΝьШĦŸŰǯƖůċШƕƨĲШċШŔŰƣĲŊƖċĩġŸШƻĲƖƣŔĦċũШ

ĲŰƣƖĲШŸƓĲƖċĬŸƖĲƚШĲШŊĲƚƣŸƖĲƚШĬĲШƣĲƖůŔŰċŔƚШĦŸŰƚƣŔƣƨŔШ
ƨůċШĤċƖƖĲŔƖċШĲƚƣƖƨƣƨƖċũШċŸШŉƨŰĦŔŸŰċůĲŰƣŸШĲǯĦŔĲŰƣĲШĬŸШ
ůĲƖĦċĬŸЯШ ƓĲƖůŔƣŔŰĬŸШ ƓƖČƣŔĦċƚШ ĬŔƚĦƖŔůŔŰċƣŹƖŔċƚШ ĲШ
ċŉĲƣċŰĬŸШ ŸШ ċĦĲƚƚŸШ ĬĲШ ŰŸƻŸƚШ ŸƓĲƖċĬŸƖĲƚЮШ ƚШ
ƖĲĦŸůĲŰĬċĩƑĲƚШ ƓƖŸƓŸƚƣċƚШ ƓŸƖШ ĲƚƣċƚШ ĲŰƣŔĬċĬĲƚШ
ĦŸŰƻĲƖŊĲůШƓċƖċШċШŰĲĦĲƚƚŔĬċĬĲШĬĲШũŔůŔƣċƖШċШŔŰƣĲŊƖċĩġŸШ
ƻĲƖƣŔĦċũЯШƖĲŉŸƖĩċƖШċШŰĲƨƣƖċũŔĬċĬĲШĬŸƚШŊĲƚƣŸƖĲƚЯШĬĲǯŰŔƖШ
ƓƖċǍŸƚШĬĲШĦŸŰĦĲƚƚġŸШĦŸůƓċƣŖƻĲŔƚШĦŸůШŸШ9ŹĬŔŊŸШĬŸƚШ
9ŸŰƣƖċƣŸƚШÂƩĤũŔĦŸƚШĲШċƚƚĲŊƨƖċƖШĦŸŰĦƨƖƚŸƚШƓƩĤũŔĦŸƚШ
ŸĤƖŔŊċƣŹƖŔŸƚЮ 

§Ш ĲǂĲƖĦŖĦŔŸШ ĬĲШ ĤĲŰĦőůċƖťŔŰŊШ ŔŰƣĲƖŰċĦŔŸŰċũЯШ
ĲŰƻŸũƻĲŰĬŸШċШEƚƓċŰőċЯШ[ƖċŰĩċЯШfƣČũŔċЯШ ũĲůċŰőċШĲШċШ
7ĳũŊŔĦċЯШĲƻŔĬĲŰĦŔċШƕƨĲШŸƚШůŸĬĲũŸƚШůċŔƚШƖŸĤƨƚƣŸƚШ
ċƚƚĲŰƣċůШĲůШƓƖŔŰĦŖƓŔŸƚШĬĲШƣƖċŰƚƓċƖĶŰĦŔċЯШƚĲƓċƖċĩġŸШ
ŉƨŰĦŔŸŰċũШ ĲŰƣƖĲШ ŊĲƚƣġŸШ ĲШ ŸƓĲƖċĩġŸЯШ ƖĲŊƨũċĩġŸШ
ŔŰĬĲƓĲŰĬĲŰƣĲЯШĬŔŊŔƣċũŔǍċĩġŸЯШƚŔƚƣĲůċƚШĬĲШŔŰŉŸƖůċĩġŸШ
ċŸШƓċƚƚċŊĲŔƖŸШĲШŔŰƣĲŊƖċĩġŸШƣĲƖƖŔƣŸƖŔċũЮШ?ĲƚƣċĦċШƚĲШŸШ
ĦċƚŸШŉƖċŰĦĶƚЯШŰŸШƕƨċũШċШƚĲƓċƖċĩġŸШƻĲƖƣŔĦċũШĳШƖĲŊƖċШĲШŸШ
ƖĲŊƨũċĬŸƖШ ċƚƚƨůĲШ ƨůШ ƓċƓĲũШ ĲƚƣƖƨƣƨƖċŰƣĲШ ŰċШ
ƚƨƓĲƖƻŔƚġŸШĬŸƚШƣĲƖůŔŰċŔƚЮ 

9ŸůШ ĤċƚĲШ ŰĲƚƣĲШ ĬŔċŊŰŹƚƣŔĦŸЯШ ŸШ ĲƚƣƨĬŸШ ŔĬĲŰƣŔǯĦċШ
ƕƨĲƚƣƑĲƚШ ĲƚƚĲŰĦŔċŔƚШ ċШ ŔŰĦŸƖƓŸƖċƖШ ŰƨůċШ ƖĲƻŔƚġŸШ
ũĲŊŔƚũċƣŔƻċШŰċĦŔŸŰċũаШċШĬĲǯŰŔĩġŸШĬċƚШĦŸŰĬŔĩƑĲƚШĬĲШ
ċĦĲƚƚŸШěШŊĲƚƣġŸШĬĲШƣĲƖůŔŰċŔƚбШċШĦƖŔċĩġŸШĬĲШƨůШƖĲŊŔůĲШ
ĬĲШ ũŔĦĲŰĦŔċůĲŰƣŸбШ ċШ ƚĲƓċƖċĩġŸШ ĲŰƣƖĲШ ŸƓĲƖċĬŸƖШ
ƖŸĬŸƻŔČƖŔŸШ ĲШŊĲƚƣŸƖбШ ŸШ ĲƚƣċĤĲũĲĦŔůĲŰƣŸШ ĬĲШ ƖĲŊƖċƚШ
ĦũċƖċƚШ ƓċƖċШ ĦŸŰĦĲƚƚƑĲƚбШ ŸШ ƖĲŉŸƖĩŸШ ĬŸШ ƖĲŊŔůĲШ
ƚċŰĦŔŸŰċƣŹƖŔŸбШċШĦƖŔċĩġŸШĬĲШƨůċШƓũċƣċŉŸƖůċШĬŔŊŔƣċũШ
ŰċĦŔŸŰċũШĬĲШƣƖċŰƚƓċƖĶŰĦŔċбШĲШċШŔůƓũĲůĲŰƣċĩġŸШĬĲШ
ůĲĦċŰŔƚůŸƚШĬĲШċƻċũŔċĩġŸШĦŸŰƣŖŰƨċШƓĲũċШ ~ÑЮ 

§ШĲƚƣƨĬŸШĲƚƣċĤĲũĲĦĲЯШċƚƚŔůЯШċƚШĤċƚĲƚШƣĳĦŰŔĦċƚШĲШ
ƖĲŊƨũċƣŹƖŔċƚШŰĲĦĲƚƚČƖŔċƚШƓċƖċШċШĦƖŔċĩġŸШĬĲШƨůШƖĲŊŔůĲШ
ŢƨƖŖĬŔĦŸШ ċƣƨċũЯШ ĦŸĲƖĲŰƣĲШ ĲШ ĲǯĦċǍЯШ ƕƨĲШ ƓƖŸůŸƻċШ ċШ
ĦŸŰĦŸƖƖĶŰĦŔċШƚċƨĬČƻĲũЯШċШĲǯĦŔĶŰĦŔċШŸƓĲƖċĦŔŸŰċũЯШċШ
ƣƖċŰƚƓċƖĶŰĦŔċЯШċШŔŰƣĲŊƖċĩġŸШŔŰƣĲƖůŸĬċũШĲШċШĬĲŉĲƚċШĬŸШ
ŔŰƣĲƖĲƚƚĲШ ƓƩĤũŔĦŸЯШ ĦŸŰƣƖŔĤƨŔŰĬŸШ ƓċƖċШ ŸШ
ĬĲƚĲŰƻŸũƻŔůĲŰƣŸШĬĲШƨůċШƖĲĬĲШŰċĦŔŸŰċũШĬĲШƣĲƖůŔŰċŔƚШ
ċũŔŰőċĬċШĦŸůШŸƚШƓċĬƖƑĲƚШĲƨƖŸƓĲƨƚШĬĲШƕƨċũŔĬċĬĲШĲШ
ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲЮ 
  



 

Υ ΞΜΞΣШѿШрШƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШÑĲƖůŔŰċŔƚШÅŸĬŸƻŔČƖŔŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ  ШШШШШШШШШШ 

  

2. 
f ÑÅ§?Ö<4§ 



 

Φ ΞΜΞΣШѿШрШƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШÑĲƖůŔŰċŔƚШÅŸĬŸƻŔČƖŔŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ  ШШШШШШШШШШ 

ΞЮШf ÑÅ§?Ö<4§ 

ШũĲŊŔƚũċĩġŸШƕƨĲШƖĲŊĲШ ŸƚШ ƣĲƖůŔŰċŔƚШƖŸĬŸƻŔČƖŔŸƚШĬĲШ
ƓċƚƚċŊĲŔƖŸƚШĲůШÂŸƖƣƨŊċũШċƚƚĲŰƣċШċŔŰĬċЯШĲůШƓċƖƣĲЯШĲůШ
ĬŔƓũŸůċƚШċŰƣŔŊŸƚЯШĬŸƚШċŰŸƚШΤΜШĬŸШƚĳĦƨũŸШƓċƚƚċĬŸЯШ
ĦŸŰĦĲĤŔĬŸƚШ ŰƨůШ ĦŸŰƣĲǂƣŸШ ĬĲШ ƖĲĬĲШ ƖŸĬŸƻŔČƖŔċШ ĲШ
ŰĲĦĲƚƚŔĬċĬĲƚШ ĬĲШ ůŸĤŔũŔĬċĬĲШ ĦŸůƓũĲƣċůĲŰƣĲШ
ĬŔŉĲƖĲŰƣĲƚЮШEƚƣĲƚШĬŔƓũŸůċƚШƖĲŊƨũċƻċůШċƚШĦőċůċĬċƚШ
EƚƣċĩƑĲƚШ9ĲŰƣƖċŔƚШĬĲШ9ċůŔŸŰċŊĲůШыE99ьЯШŔŰƚƣŔƣƨŔŰĬŸШ
ƨůШůŸĬĲũŸШĬĲШŊĲƚƣġŸШĦĲŰƣƖċũŔǍċĬŸЯШůƨŔƣċƚШƻĲǍĲƚШĦŸůШ
ŉŸƖƣĲШƓċƖƣŔĦŔƓċĩġŸШĬŸƚШƣƖċŰƚƓŸƖƣċĬŸƖĲƚЮ 

9ŸůШŸШƣĲůƓŸЯШĲƚƣĲШƖĲŊŔůĲШƖĲƻĲũŸƨрƚĲШĬĲƚċŢƨƚƣċĬŸЯШ
ƓŸŔƚШŰġŸШĦŸŰƚŔĬĲƖċƻċа 

¶ ШũŔĤĲƖċũŔǍċĩġŸШĬŸШƚĲƣŸƖб 

¶ ƚШƖĲŊƖċƚШĬĲШĦŸŰĦŸƖƖĶŰĦŔċШĬċШÖŰŔġŸШEƨƖŸƓĲŔċб 

¶ Ш ŰĲĦĲƚƚŔĬċĬĲШ ĬĲШ ŊċƖċŰƣŔƖШ ċĦĲƚƚŸШ ĲƕƨŔƣċƣŔƻŸШ ĲШ
ƣƖċŰƚƓċƖĲŰƣĲШěƚШŔŰŉƖċĲƚƣƖƨƣƨƖċƚб 

¶ Ш ŔůƓŸƖƣēŰĦŔċШ ĬċШ ŊĲƚƣġŸШ ƓƖŸǯƚƚŔŸŰċũŔǍċĬċШ ĲШ
ƚĲƓċƖċĬċШĬċƚШŸƓĲƖċĬŸƖċƚШĬĲШƣƖċŰƚƓŸƖƣĲЮ 

ШĲƻŸũƨĩġŸШũĲŊŔƚũċƣŔƻċШĲШƖĲŊƨũċƣŹƖŔċШůċŔƚШƖĲĦĲŰƣĲЯШĦŸůШ
ĬĲƚƣċƕƨĲШƓċƖċШŸШ?ĲĦƖĲƣŸрxĲŔШŰЮǳШΝΠΜоΞΜΝΦЯШĬĲШΝΥШĬĲШ
ƚĲƣĲůĤƖŸЯШƕƨĲШƖĲŊƨũċШċƚШĦŸŰĬŔĩƑĲƚШĬĲШċĦĲƚƚŸШĲШĬĲШ
ĲǂƓũŸƖċĩġŸШ ĬŸШ ƚĲƖƻŔĩŸШ ƓƩĤũŔĦŸШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ ĬĲШ
ƓċƚƚċŊĲŔƖŸƚШEǂƓƖĲƚƚŸЯШĲШŸШÅĲŊƨũċůĲŰƣŸШŰЮǳШΟоΞΜΞΡЯШ
ĬĲШΟШĬĲШŢċŰĲŔƖŸЯШĬċШ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШ
ÑƖċŰƚƓŸƖƣĲƚШ ы ~ÑьЯШ ƕƨĲШ ĲƚƣċĤĲũĲĦĲШ ŸШ ĦŸŰƣĲƩĬŸШ
ůŖŰŔůŸШĬŸƚШƖĲŊƨũċůĲŰƣŸƚШĬĲШċĦĲƚƚŸШĲШƨƣŔũŔǍċĩġŸШĬĲШ
ƣĲƖůŔŰċŔƚШШĬĲШƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸШĬĲШƓċƚƚċŊĲŔƖŸƚШƚŸĤШċШ
ŊĲƚƣġŸШĬċƚШĲŰƣŔĬċĬĲƚШċĤƖċŰŊŔĬċƚЯШƣŸƖŰŸƨШċŔŰĬċШůċŔƚШ
ĲƻŔĬĲŰƣĲШċШŰĲĦĲƚƚŔĬċĬĲШĬĲШƖĲƻŔƚġŸЯШĦŸŰƚŸũŔĬċĩġŸШĲШ
ċƖƣŔĦƨũċĩġŸШŰŸƖůċƣŔƻċЮШ§ШŸĤŢĲƣŔƻŸШĳШĦƖŔċƖШƨůШƖĲŊŔůĲШ
ĦŸĲƖĲŰƣĲЯШ ĦũċƖŸШ ĲШ ĲǯĦċǍЯШ ƕƨĲШ ċƚƚĲŊƨƖĲШ ĲǯĦŔĶŰĦŔċШ
ŸƓĲƖċĦŔŸŰċũЯШĦŸŰĦŸƖƖĶŰĦŔċШŰġŸрŉċũƚĲċĬċШĲШċШĬĲŉĲƚċШĬŸШ
ŔŰƣĲƖĲƚƚĲШƓƩĤũŔĦŸЮ 

§ƚШĲƚƣƨĬŸƚШĬċШ ~ÑШĲШĬċШ ƨƣŸƖŔĬċĬĲШĬċШ9ŸŰĦŸƖƖĶŰĦŔċШ
ы Ĭ9ьЯШĤĲůШĦŸůŸШċƚШċĩƑĲƚШĬĲШƚƨƓĲƖƻŔƚġŸШĲШĬĲĦŔƚƑĲƚШ
ƖĲĦĲŰƣĲƚШ ĬċШ ~ÑЯШ ŔĬĲŰƣŔǯĦċůШ ƨůШ ĦŸŰŢƨŰƣŸШ ĬĲШ
ƓƖŸĤũĲůċƚШ ĲƚƣƖƨƣƨƖċŔƚЯШ ƕƨĲШ ƨƖŊĲШ ƚŸũƨĦŔŸŰċƖЯШ
ĬĲƚŔŊŰċĬċůĲŰƣĲа 

¶ ~ŸĬĲũŸШ ĬĲШ ŔŰƣĲŊƖċĩġŸШ ƻĲƖƣŔĦċũЯШ ĲůШ ƕƨĲШ
ƚŸĦŔĲĬċĬĲƚШ ĦŸŰĦĲƚƚŔŸŰČƖŔċƚоŊĲƚƣŸƖċƚШ ĬĲШ
ƣĲƖůŔŰċŔƚШƓĲƖƣĲŰĦĲůШċШĲůƓƖĲƚċƚШĬĲШƣƖċŰƚƓŸƖƣĲШ
ƖŸĬŸƻŔČƖŔŸШ ĬĲШ ƓċƚƚċŊĲŔƖŸƚЯШ ŊĲƖċŰĬŸШ ĤċƖƖĲŔƖċƚШ ěШ
ĲŰƣƖċĬċШĲШĬŔƚƣŸƖĩƑĲƚШĬĲШĦŸŰĦŸƖƖĶŰĦŔċШċŸаШ 

Å ÅĲƚƣƖŔŰŊŔƖШ ŸШ ċĦĲƚƚŸШ ċŸƚШ ƣĲƖůŔŰċŔƚЯШ
ƓƖŔŰĦŔƓċũůĲŰƣĲШ ĲůШ őŸƖČƖŔŸƚШ ĦŸůШ ůċŔŸƖШ
ƓƖŸĦƨƖċб 

Å ?ŔƚĦƖŔůŔŰċƖШ ŸШ ċĦĲƚƚŸШ ċŸƚШ ƚĲƖƻŔĩŸƚШ
ĬŔƚƓŸŰŔĤŔũŔǍċĬŸƚШƓĲũŸШƣĲƖůŔŰċũШыƚĲƖƻŔĩŸƚШĬĲШ
ĤŔũőĲƣĲŔƖċЯШƚŔƚƣĲůċƚШĬĲШŔŰŉŸƖůċĩġŸЯШĲШŸƨƣƖŸƚьбШ 

Å ÂƖŸůŸƻĲƖШƓƖČƣŔĦċƚШƓŸƣĲŰĦŔċũůĲŰƣĲШċĤƨƚŔƻċƚЮШ 

¶ ÅĲŊŔůĲШĬĲШĦŸŰĦĲƚƚƑĲƚЮШ§ШċƣƨċũШĲŰƕƨċĬƖċůĲŰƣŸШ
ƓĲƖůŔƣĲШĦŸŰĦĲƚƚƑĲƚШƚĲůШũŔůŔƣĲШƣĲůƓŸƖċũШĬĲǯŰŔĬŸШ
ĲШ ĦŸůШ ƖĲŰŸƻċĩƑĲƚШ ċƨƣŸůČƣŔĦċƚЯШ ƓĲƖƓĲƣƨċŰĬŸШ
ůŸŰŸƓŹũŔŸƚШ ũŸĦċŔƚЮШ EůШ ĦŸŰƣƖċƚƣĲЯШ ċШ ũĲŊŔƚũċĩġŸШ
ĲƨƖŸƓĲŔċШ ĲШ ŸШ 9ŹĬŔŊŸШ ĬŸƚШ 9ŸŰƣƖċƣŸƚШ ÂƩĤũŔĦŸƚШ
ĲǂŔŊĲůШ ƓƖċǍŸƚШ ƓƖŸƓŸƖĦŔŸŰċŔƚШ ěШċůŸƖƣŔǍċĩġŸШĬŸШ
ŔŰƻĲƚƣŔůĲŰƣŸЯШĦŸůШŰŸƻċШċĤĲƖƣƨƖċШċШĦŸŰĦƨƖƚŸШŰŸШ
ƣĲƖůŸШĬċШĦŸŰĦĲƚƚġŸЮШ 

¶ 9ċƖĶŰĦŔċШĬĲШŔŰŉŸƖůċĩġŸШƓƩĤũŔĦċШĲШůĲŔŸƚШĬŔŊŔƣċŔƚШ
ĬĲШ ŊĲƚƣġŸШ ĲШ ƚƨƓĲƖƻŔƚġŸШ ĬŸШ ůĲƖĦċĬŸЮШ§Ш
ůċƓĲċůĲŰƣŸШĬĲШƣĲƖůŔŰċŔƚШĲƚƣČШŔŰĦŸůƓũĲƣŸЯШƓŸƖШ
ŉċũƣċШĬĲШċƣƨċũŔǍċĩġŸШĬĲШĬċĬŸƚЯШĦŸůƓƖŸůĲƣĲŰĬŸШċШ
ƣƖċŰƚƓċƖĶŰĦŔċШĲШŸШƓũċŰĲċůĲŰƣŸЮШ 

ƓĲƚċƖШ ĬŸШ ƣƖċĤċũőŸШ ĬĲƚĲŰƻŸũƻŔĬŸШ ƓĲũċШ ~ÑШ ĳШ
ŰĲĦĲƚƚČƖŔŸШƓƖŸĦĲĬĲƖрƚĲШċШƨůċШůċŔŸƖШĬĲŰƚŔǯĦċĩġŸШŸƨШ
ċũƣĲƖċĩġŸШĬċƚШƓƖŸƓŸƚƣċƚШŢČШĲŉĲƣƨċĬċƚШĲШĬŔƖĲĦŔŸŰċƖШċШ
ƚƨċШĦŸŰĦĲĩġŸШƓċƖċШċШƖĲƚŸũƨĩġŸШĲŉĲƣŔƻċШĬŸƚШƓƖŸĤũĲůċƚШ
ƖĲċŔƚЮШ 

 

 

 

 

 



 

ΝΜ ΞΜΞΣШѿШрШƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШÑĲƖůŔŰċŔƚШÅŸĬŸƻŔČƖŔŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ  ШШШШШШШШШШ 

§ШƓƖĲƚĲŰƣĲШĲƚƣƨĬŸШĲƚƣƖċƣĳŊŔĦŸШƻŔƚċШƣƖĶƚШŸĤŢĲƣŔƻŸƚШ
ĲƚƚĲŰĦŔċŔƚаШ 

¶ [ċǍĲƖШŸШũĲƻċŰƣċůĲŰƣŸШĬċƚШċƣƨċŔƚШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШ
ыĦċƖċĦƣĲƖŖƚƣŔĦċƚЯШũŸĦċũŔǍċĩġŸЯШƨƣŔũŔǍċĩġŸьбШ 

¶ ÂƖŸƓŸƖШƨůШƖĲŊŔůĲШũĲŊċũШĦŸĲƖĲŰƣĲЯШĦũċƖŸШĲШĲǯĦċǍЯШ
ƕƨĲШċƚƚĲŊƨƖĲШĲǯĦŔĶŰĦŔċШŸƓĲƖċĦŔŸŰċũЯШĦŸŰĦŸƖƖĶŰĦŔċШ
ƚċƨĬČƻĲũШĲШĬĲŉĲƚċШĬŸШŔŰƣĲƖĲƚƚĲШƓƩĤũŔĦŸб 

¶ ÂƖŸƓŸƖШůĲĬŔĬċƚШĬĲШƓŸũŖƣŔĦċШƓƩĤũŔĦċШĬĲШŉƨƣƨƖŸЯШŰŸШ
ƚĲŰƣŔĬŸШĬċШůĲũőŸƖŔċШĬċШŸŉĲƖƣċШĲШůĲũőŸƖШŔŰƣĲŊƖċĩġŸШ
ŔŰƣĲƖůŸĬċũЯШ ĤĲůШ ĦŸůŸШ ŸШ ƖŸĤƨƚƣĲĦŔůĲŰƣŸШ ĬċШ
ĦċĬĲŔċШĬĲШƻċũŸƖЮШ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

§ШEÉÑÖ?§Ш[§fШ?EÉE é§xéf?§Ш9§~Ш
7 ÉEШ §ÉШ? ?§ÉШÂEÅf§?f9 ~E ÑEШ
ÅE9§xcf?§ÉШÂEx Ш ~ÑШsÖ Ñ§Ш? ÉШ
ÖÑ§Åf? ?EÉШ?EШÑÅ  ÉÂ§ÅÑEШEШ
§ÂEÅ ?§ÅEÉбШ §Ш?E9ÖÅÉ§Ш? ÉШ
<ÀEÉШ?EШÉÖÂEÅéfÉ4§ЯШ
EÉÂE9f x~E ÑEШ Ш <4§Ш?EШ
ÉÖÂEÅéfÉ4§ШÅE xfü ? ШE~ШΞΜΞΡЯШ
ÄÖEШf 9f?fÖШÉ§7ÅEШ ШEx 7§Å <4§Ш
EШ9§ ÑE×?§Ш?§ÉШÅE]Öx ~E Ñ§ÉШ
?EШ 9EÉÉ§Ш ШÑEÅ~f  fÉЯШ  Ш
ÉEÄÖI 9f Ш? ШÂÖ7xf9 <4§Ш?§Ш
ÅE]Öx ~E Ñ§Ш ЮǳШΟоΞΜΞΡбШEШ f ? Ш
 §Ш7E 9c~ Åuf ]Ш  9f§  xШEШ
f ÑEÅ  9f§  xЯШÑE ?§ШÑ ~7F~ШE~Ш
9§ Ñ Ш ÉШÅE9§~E ? <ÀEÉШEШ
?E9fÉÀEÉШÅE]Öx Ñ¨Åf ÉШ
ÂÅ§[EÅf? ÉШÂEx Ш ?9ШEШÂEx Ш ~ÑЮШ  



 

ΝΝ ΞΜΞΣШѿШрШƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШÑĲƖůŔŰċŔƚШÅŸĬŸƻŔČƖŔŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ  ШШШШШШШШШШ 
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  3. 

E ÄÖ ?Å ~E Ñ§ 



 

ΝΟ ΞΜΞΣШѿШрШƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШÑĲƖůŔŰċŔƚШÅŸĬŸƻŔČƖŔŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ  ШШШШШШШШШШ 

ΟЮШE ÄÖ ?Å ~E Ñ§ 

Ш ~ÑШƣĲůШċƣƖŔĤƨŔĩƑĲƚШĲƚƣċƣƨƣČƖŔċƚШƕƨĲШĲƚƣċĤĲũĲĦĲůШ
ƓŸĬĲƖĲƚШ ĬĲШ ƖĲŊƨũċĩġŸЯШ ƚƨƓĲƖƻŔƚġŸЯШ ŔŰĦũƨŔŰĬŸШ
ǯƚĦċũŔǍċĩġŸЯШŔŰƚƓĲĩġŸШĲШċƨĬŔƣŸƖŔċЯШƓƖŸůŸĩġŸШĲШĬĲŉĲƚċШ
ĬċШ ĦŸŰĦŸƖƖĶŰĦŔċЯШ ƖĲŊƨũċůĲŰƣċĩġŸЯШ ĲůŔƚƚġŸШ ĬĲШ
ŔŰƚƣƖƨĩƑĲƚШ ƻŔŰĦƨũċƣŔƻċƚШ ĲШ ĲƚƣċĤĲũĲĦŔůĲŰƣŸШ ĬĲШ
ůĲĬŔĬċƚШĦċƨƣĲũċƖĲƚШĲШƓŸĬĲƖĲƚШƚċŰĦŔŸŰċƣŹƖŔŸƚЮШ 

ÂċƖċШċũĳůШĬŔƚƚŸЯШċШ ~ÑШƣĲůШĲƚƣċĤĲũĲĦŔĬŸШƨůШůŸĬĲũŸШ
ĬĲШƖĲŊƨũċĩġŸШƕƨĲШƚĲШĲǂƓƖŔůĲШŰŸƚШƚĲŊƨŔŰƣĲƚШƓŔũċƖĲƚШ
ĲƚƣƖċƣĳŊŔĦŸƚаШ 

¶ ?ĲƚĲŰƻŸũƻŔůĲŰƣŸШĬĲШƨůШĲǂĲƖĦŖĦŔŸШĬĲШċƻċũŔċĩġŸШĬĲШ
ĦŸůƓũŔċŰĦĲШĬċƚШƻĲƖƣĲŰƣĲƚШĬĲƣĲƖůŔŰċŰƣĲƚШƓċƖċШŸƚШ
ůĲƖĦċĬŸƚШĬċШůŸĤŔũŔĬċĬĲбШ 

¶ 9ŸŰőĲĦŔůĲŰƣŸШ ĦŸůƓƖĲĲŰƚŔƻŸШ ĲШ ċƣƨċũŔǍċĬŸШ ĬŸƚШ
ůĲƖĦċĬŸƚШĬċШůŸĤŔũŔĬċĬĲЮШÉƨƓƖĲƚƚġŸШĬĲШŉċũőċƚШĬĲШ
ůĲƖĦċĬŸб 

¶ ÅĲĬƨĩġŸШĲШĲũŔůŔŰċĩġŸШƣĲŰĬĲŰĦŔċũШĬĲШŉċũőċƚШĬĲШ
EƚƣċĬŸЯШ ŔŰĦũƨŔŰĬŸШ ċƚШ ĬŸШ ũĲŊŔƚũċĬŸƖЯШ ĲŰƕƨċŰƣŸШ
ŸƖŊċŰŔǍċĬŸƖШĬċШĲĦŸŰŸůŔċШĲШĬĲШƖĲŊƨũċůĲŰƣċĩġŸб 

¶ ÂƖŸůŸĩġŸШ ĬċШ ĦŸŰǰƨĶŰĦŔċШ ĬŸƚШ ĲƕƨŔũŖĤƖŔŸƚШ
ĬŔŰēůŔĦŸШ ĲШ ƖĲƚŔũŔĲŰƣĲШ ĬċƚШ ƖċĦŔŸŰċũŔĬċĬĲƚЯШ ŰġŸШ
ċĬŔƣŔƻċƚШ ĲШ ĬĲШ ƻĲƖŔǯĦċĩġŸШ ĦƨůƨũċƣŔƻċаШ ĬŸƚШ
ŔŰƻĲƚƣŔĬŸƖĲƚЯШ ĬŸƚШ ƓƖŸǯƚƚŔŸŰċŔƚЯШ ĬŸƚШ
ĲůƓƖĲĲŰĬĲĬŸƖĲƚЯШĬŸƚШƨƣŔũŔǍċĬŸƖĲƚоĦŸŰƚƨůŔĬŸƖĲƚШ
ĲШĬŸƚШĦŸŰƣƖŔĤƨŔŰƣĲƚЮШ 

EƚƣċШůĲƣŸĬŸũŸŊŔċШĦŸŰƚŔĬĲƖċШƨůċШċĤŸƖĬċŊĲůШőŸũŖƚƣŔĦċШ
ĲШƣĲůШŰċƣƨƖĲǍċШŔŰƣĲƖĬŔƚĦŔƓũŔŰċƖЯШŰƨůċШƖĲǰĲǂġŸШĦƖŖƣŔĦċЯШ
ƣĲŰĬŸШĲůШĦŸŰƣċШŸШĲƚƣċĬŸШĬċШċƖƣĲШƖĲũċƣŔƻŸШěƚШũŔŰőċƚШĬĲШ
ƣƖċŰƚŉŸƖůċĩġŸШĲŰĬŹŊĲŰċШĲШĲǂŹŊĲŰċШĬŸƚШůĲƖĦċĬŸƚШĬċШ
ůŸĤŔũŔĬċĬĲШ ĲШ ĬŸƚШ ƣƖċŰƚƓŸƖƣĲƚЮШ ÂƖĲƣĲŰĬĲрƚĲШ ƕƨĲШ ċШ
ċƓũŔĦċĩġŸШ ĬĲƚƣĲШ ůŸĬĲũŸШ ĦŸŰƣƖŔĤƨċШ ƓċƖċШ ċШ
ĦŸŰƚŸũŔĬċĩġŸШ ĬĲШ ƨůШ ċůĤŔĲŰƣĲШ ŔŰĦĲŰƣŔƻċĬŸƖШ ĬŸШ
ŔŰƻĲƚƣŔůĲŰƣŸШ ƚƨƚƣĲŰƣċĬŸЯШ ƓƖŸĬƨƣŔƻŸШ ĲШ ĲƚƣƖƨƣƨƖċŰƣĲЯШ
ƚĲŢċШƓƩĤũŔĦŸШŸƨШƓƖŔƻċĬŸЯШƣĲŰĬŸШƓŸƖШĤċƚĲаШ 

¶ Ш ċĬŸĩġŸШ ĬĲШ ƖĲŊƖċƚШ ĲШ ƓƖŸĦĲĬŔůĲŰƣŸƚШ ĦũċƖŸƚЯШ
ċƚƚĲƖƣŔƻŸƚЯШ ĦŸĲƖĲŰƣĲƚЯШ ĦƖĲĬŖƻĲŔƚЯШ ƣƖċŰƚƓċƖĲŰƣĲƚЯШ
ƚŔŰĬŔĦČƻĲŔƚШĲШĬĲШũŸŰŊŸШƓƖċǍŸЯШƖĲĬƨǍŔŰĬŸШŸƚШĦƨƚƣŸƚШ
ĬĲШ ĦŸŰƣĲǂƣŸШ ĲШ ƣĲŰĬŸШ ŔůƓċĦƣĲШ ƓŸƚŔƣŔƻŸШ ŰŸƚШ
ůĲƖĦċĬŸƚШ ƖĲũĲƻċŰƣĲƚШ ĬċШ ůŸĤŔũŔĬċĬĲЯШ ƓċƖċШ
ƓƖŸůŸĩġŸШĬċШĦŸůƓĲƣŔƣŔƻŔĬċĬĲбШ 

¶ ШŔŰŸƻċĩġŸШĲШċШċŰƣĲĦŔƓċĩġŸШĬĲШŰŸƻŸƚШůĲƖĦċĬŸƚЯШ
ƓƖŸĦƨƖċŰĬŸШĦŸŰƚƣƖƨŔƖШƨůШƓċĬƖġŸШĬĲШĦŸŰĦŸƖƖĶŰĦŔċШ
ŰġŸШ ŉċũƚĲċĬċЯШ ŸƨШ ƚĲŢċЯШ ƚĲůШ ƖĲƚƣƖŔĩƑĲƚЯШ ŰĲůШ
ĬŔƚƣŸƖĩƑĲƚЮШ 

ÑĲůрƚĲШĲůШƻŔƚƣċШċШƓƖŸůŸĩġŸШĲШĬĲŉĲƚċШĬŸШŔŰƣĲƖĲƚƚĲШ
ƓƩĤũŔĦŸШ ĬċШ ~ŸĤŔũŔĬċĬĲШ fŰĦũƨƚŔƻċЯШ EǯĦŔĲŰƣĲШ ĲШ
ÉƨƚƣĲŰƣČƻĲũЯШƕƨĲШĦŸŰƚƣŔƣƨŔШƨůШĬŔƖĲŔƣŸШĬĲШĦŔĬċĬċŰŔċЯШ
ĦċƣċũŔƚċĬŸƖШĬŸШŔŰƻĲƚƣŔůĲŰƣŸШƚƨƚƣĲŰƣċĬŸЯШƓƖŸĬƨƣŔƻŸШĲШ
ĲƚƣƖƨƣƨƖċŰƣĲЯШƓƩĤũŔĦŸШĲШƓƖŔƻċĬŸЮ 

FШ ƣċůĤĳůШ ƨůШ ŊċƖċŰƣĲШ ĬĲШ ƨůċШĲƚŉĲƖċШ ċũċƖŊċĬċШĲШ
ůĲũőŸƖШƓƖŸƣĲŊŔĬċШĬŸƚШĬŔƖĲŔƣŸƚШĬŸƚШĬŔƻĲƖƚŸƚШƚĲŊůĲŰƣŸƚШ
ƚŸĦŔŸũŹŊŔĦŸƚШ ĲůШ ƓƖĲƚĲŰĩċЯШ ŰċШ ƓĲƖƚƓĲƣŔƻċШ ĬċƚШ
ĬŔŰēůŔĦċƚШ ĬċШ ĦŸŰĦŸƖƖĶŰĦŔċЯШ ĬċШ ĬŔŊŔƣċũŔǍċĩġŸЯШ ĬċШ
ĬĲƚĦċƖĤŸŰŔǍċĩġŸЯШ ĬċШ ŰĲƨƣƖċũŔĬċĬĲШ ĦũŔůČƣŔĦċШ ĲШ ĬċШ
ƖĲƚŔũŔĶŰĦŔċШĬċШĲĦŸŰŸůŔċШĲШĬċШƚŸĦŔĲĬċĬĲЯШŉŸƖƣċũĲĦĲŰĬŸШ
ċШĦŸĲƚġŸШƚŸĦŔŸĲĦŸŰŹůŔĦċШĲШƣĲƖƖŔƣŸƖŔċũЮШ 

?ĲШƖĲċũĩċƖШƕƨĲШůƨŔƣċƚШĬċƚШƖĲŉĲƖŔĬċƚШŉċũőċƚШĬĲШEƚƣċĬŸШ
ƚġŸШĬĲШƖĲŊƨũċůĲŰƣċĩġŸЮШEШĲƚƚċƚШŊĲƖċůШљĬŔƚƣŸƖĩƑĲƚШěШ
ĦŸŰĦŸƖƖĶŰĦŔċњЯШĲǂƓƖĲƚƚċůĲŰƣĲШŔŰƣĲƖĬŔƣċƚШƓĲũŸШ ƖƣŔŊŸШ
ΠЮǳШ ĬŸШ ÑƖċƣċĬŸШ ƚŸĤƖĲШ ŸШ [ƨŰĦŔŸŰċůĲŰƣŸШ ĬċШ ÖŰŔġŸШ
EƨƖŸƓĲŔċШыÑ[ÖEьЮ 

?ŸШƓŸŰƣŸШĬĲШƻŔƚƣċШĬċШƖĲŊƨũċĩġŸШƚċũŔĲŰƣċрƚĲШƕƨĲШŸƚШ
ŊƖċŰĬĲƚШĬĲƚċǯŸƚШĬŸШƚĳĦƨũŸШññfШŰŸШEĦŸƚƚŔƚƣĲůċШĬċШ
~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШƚĲШƖĲũċĦŔŸŰċůШĦŸůШċШ
ĦŸŰƚƣƖƨĩġŸШĬĲШƨůШůŸĬĲũŸШĬĲШċƣƨċĩġŸШƕƨĲШƓŸƣĲŰĦŔĲШ
ƨůċШůŸĤŔũŔĬċĬĲа 

¶ ůċŔƚШŔŰĦũƨƚŔƻċЯШƕƨĲШŔŰĦũƨċШĲũĲƻċĬŸƚШƓċĬƖƑĲƚШĬĲШ
ƚĲŊƨƖċŰĩċШŔŰĬŔƻŔĬƨċũШĲШĦŸũĲƣŔƻċЯШĦŸŰƣƖŔĤƨŔŰĬŸШƓċƖċШ
ƖĲĬƨǍŔƖШ ċШ ƚŔŰŔƚƣƖċũŔĬċĬĲШ ĲШ ƖĲƚƓĲƣŔƻċƚШ
ĦŸŰƚĲƕƨĶŰĦŔċƚЯШ ĤĲůШ ĦŸůŸШ ċШ ċĤƖċŰŊĶŰĦŔċШ ĲШ
ĦŸĲƚġŸШ ƣĲƖƖŔƣŸƖŔċũШ ĲШ ƚŸĦŔċũЯШ ŰƨůċШ ƓĲƖƚƓĲƣŔƻċШ
ƣƖċŰƚŊĲƖċĦŔŸŰċũШ ĲШ ĬĲШ ċĦĲƚƚŔĤŔũŔĬċĬĲШŔŰĦũƨƚŔƻċШ ċШ
ƣŸĬċƚШċƚШƓĲƚƚŸċƚЯШŔŰĦũƨŔŰĬŸШċƚШĦŸůШůŸĤŔũŔĬċĬĲШ
ƖĲĬƨǍŔĬċШĲШĦŔĬċĬġŸƚШůċŔƚШƻƨũŰĲƖČƻĲŔƚб 

¶ ůċŔƚШ ĲǯĦŔĲŰƣĲЯШ ŔŰĦŸƖƓŸƖċŰĬŸШ ċƚШ ĲǂŔŊĶŰĦŔċƚШ ĬĲШ
ĦŸůƓĲƣŔƣŔƻŔĬċĬĲШ ĲШ ĬĲШ ĦŸůĤċƣĲШ ċŸШ ĬĲƚƓĲƖĬŖĦŔŸЯШ
ƣƨĬŸШŔŰƣĲŊƖċĬŸШŰƨůċШƓĲƖƚƓĲƣŔƻċШĬĲШĤĲŰĦőůċƖťŔŰŊШ
ŰċƚШĬŔŉĲƖĲŰƣĲƚШĬŔŰēůŔĦċƚШĬĲШŊũŸĤċũŔǍċĩġŸб 

¶ ĲШ ůċŔƚШ ƚƨƚƣĲŰƣČƻĲũЯШ ċŊƖĲŊċŰĬŸШ ċƚШ ĲǂŔŊĶŰĦŔċƚШ
ċůĤŔĲŰƣċŔƚЯШ ĲĦŸŰŹůŔĦċƚЯШ ǯŰċŰĦĲŔƖċƚШ ĲШ ƚŸĦŔċŔƚЯШ
ŔŰĦũƨŔŰĬŸШŸƚШĲŉĲŔƣŸƚШĬċƚШċũƣĲƖċĩƑĲƚШĦũŔůČƣŔĦċƚЯШĲůШ



 

ΝΠ ΞΜΞΣШѿШрШƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШÑĲƖůŔŰċŔƚШÅŸĬŸƻŔČƖŔŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ  ШШШШШШШШШШ 

ƚŔŰƣŸŰŔċШ ĦŸůШ ċШ ŊĲŰĬċШ ΞΜΟΜШ ƓċƖċШ ŸШ
?ĲƚĲŰƻŸũƻŔůĲŰƣŸШ ÉƨƚƣĲŰƣČƻĲũЯШ ĬċШ §ƖŊċŰŔǍċĩġŸШ
ĬċƚШ ċĩƑĲƚШÖŰŔĬċƚЯШĲШĬċШƖĲƚƓŸƚƣċШĬċШÖEШěШƖĲŉĲƖŔĬċШ
ŊĲŰĬċШ ΞΜΟΜЯШ ŰŸůĲċĬċůĲŰƣĲШ ċƣƖċƻĳƚШ ĬċƚШ

9ŸŰĦũƨƚƑĲƚШĬŸШ9ŸŰƚĲũőŸШĬĲШŢƨŰőŸШĬĲШΞΜΝΤШыs§ÖEЯШ
ΞΜΝΤьЮ 

EůШΞΜΝΥШċШ ~ÑШы ~ÑЯШΞΜΝΥьШƓƨĤũŔĦŸƨШƨůШĲƚƣƨĬŸШĦƨŢŸШ
ƓƖŔŰĦŔƓċũШŸĤŢĲƣŔƻŸШŉŸŔШŸШĬĲШũĲƻċƖШċŸШĦŸŰőĲĦŔůĲŰƣŸШĬċШ
ƚƚĲůĤũĲŔċШ ĬċШ ÅĲƓƩĤũŔĦċШ ĲШ ĬŸШ ]ŸƻĲƖŰŸШ ċũŊƨůċƚШ

ƖĲǰĲǂƑĲƚШƖĲũċĦŔŸŰċĬċƚШĦŸůШŸƚШĲũĲůĲŰƣŸƚШƕƨĲЯШŰŸШ
ƕƨċĬƖŸШĬċШũĲŊŔƚũċĩġŸШĬŸШEĦŸƚƚŔƚƣĲůċШĬċШ~ŸĤŔũŔĬċĬĲШĲШ
ĬŸƚШ ÑƖċŰƚƓŸƖƣĲƚШ ƚĲШ ĦŸŰƚŔĬĲƖċƻċůЯШ ěШ ĬċƣċЯШ ĦŸůŸШ
ƓƖŔŸƖŔƣČƖŔŸƚШĲШůĲƖĲĦĲĬŸƖĲƚШĬĲШŔŰƣĲƖƻĲŰĩġŸШŰŸƖůċƣŔƻċШ
ĲоŸƨШƖĲŊƨũċůĲŰƣċƖЯШŰċШƓĲƖƚƓĲƣŔƻċШĬċШƖĲŊƨũċĩġŸЯШĬċШ
ƚƨƓĲƖƻŔƚġŸЯШĬċШƓƖŸůŸĩġŸШĲШĬĲŉĲƚċШĬċШĦŸŰĦŸƖƖĶŰĦŔċЯШ
ċŸШůĲƚůŸШƣĲůƓŸШƕƨĲШƚĲШċƓƖĲƚĲŰƣċƻċůШŸƚШƓƖŔŰĦŔƓċŔƚШ
ĦŸŰƣŸƖŰŸƚШĬċШƓŸƚƚŖƻĲũШŔŰƣĲƖƻĲŰĩġŸШŰŸƖůċƣŔƻċШƚŸĤƖĲШ
ċũŊƨŰƚШĬŸƚШĬŔƓũŸůċƚШŔĬĲŰƣŔǯĦċĬŸƚоƓƖŔŸƖŔǍċĬŸƚЮ 

§Ш ĲƚƣƨĬŸШ ĦĲŰƣƖŸƨШ ċШ ƚƨċШ ċŰČũŔƚĲШ ŰċƚШ ůċƣĳƖŔċƚШ
ƖĲũċĦŔŸŰċĬċƚШ ĦŸůШ ŸШ ĲŰƕƨċĬƖċůĲŰƣŸШ ĬŸШ ƚĲƖƻŔĩŸШ
ƓƩĤũŔĦŸШ ĬŸШ ƣƖċŰƚƓŸƖƣĲШ ĬĲШ ƓċƚƚċŊĲŔƖŸƚЯШ ƚŸĤƖĲƣƨĬŸШ

ƣĲŰĬŸШĲůШĦŸŰƣċШċШŰĲĦĲƚƚŔĬċĬĲШĬĲШƖĲƻŔƚŔƣċƖШĲШċĬŸƣċƖШ
ƨůċШƚĳƖŔĲШĬĲШƖĲŊŔůĲƚШŢƨƖŖĬŔĦŸƚШљĦŸůƓũĲůĲŰƣċƖĲƚњШěШ
xĲŔШŰЮǳШΡΞоΞΜΝΡЯШĬĲШΦШĬĲШŢƨŰőŸЯШƕƨĲШċƓƖŸƻŸƨШŸШÅĲŊŔůĲШ
sƨƖŖĬŔĦŸШ ĬŸШ ÉĲƖƻŔĩŸШ ÂƩĤũŔĦŸШ ĬĲШ ÑƖċŰƚƓŸƖƣĲШ ĬĲШ
ÂċƚƚċŊĲŔƖŸƚШ ыÅsÉÂÑÂьЯШ ĬĲƚĦĲŰƣƖċũŔǍċŰĬŸШ
ĦŸůƓĲƣĶŰĦŔċƚШĲШċĬċƓƣċŰĬŸШċШƖĲċũŔĬċĬĲШŰċĦŔŸŰċũШċŸШ
ůŸĬĲũŸШĲƨƖŸƓĲƨШĬċШљĦŸŰĦŸƖƖĶŰĦŔċШƖĲŊƨũċĬċњЮШÂŸƖШŔƚƚŸШ
~ÑШƖĲĦŸůĲŰĬŸƨЯШĲůШΞΜΝΥЯШĬĲƚŔŊŰċĬċůĲŰƣĲЯШƕƨĲШċƚШ

ƖĲŊƖċƚШ ĬĲШ ċĦĲƚƚŸШ ċШ ƣĲƖůŔŰċŔƚШ ŉŸƚƚĲůШ ĦũċƖċůĲŰƣĲШ
ĲƚƣċĤĲũĲĦŔĬċƚЯШĬĲШŉŸƖůċШċШŊċƖċŰƣŔƖШŸШċĦĲƚƚŸШũŔƻƖĲШĲШ
ĲƕƨŔƣċƣŔƻŸШċШĲƚƚċƚШŔŰŉƖċĲƚƣƖƨƣƨƖċƚЮШШ 

 

ΟЮΝШ9ŸŰĦĲŔƣŸШ ĬĲШ ƣĲƖůŔŰċŔƚШ ƖŸĬŸƻŔČƖŔŸƚШ ĬĲШ
ƓċƚƚċŊĲŔƖŸƚ 

ШĬĲǯŰŔĩġŸШĬĲШƣĲƖůŔŰċŔƚШĲШŔŰƣĲƖŉċĦĲƚЯШƕƨĲШƻċƖŔċШĬĲШ
ċĦŸƖĬŸШĦŸůШŸƚШĬŔŉĲƖĲŰƣĲƚШĬŸĦƨůĲŰƣŸƚШĦŸŰƚƨũƣċĬŸƚЯШ
ĲŰĦŸŰƣƖċрƚĲШĦŸůƓŔũċĬċШŰŸШљÂũċŰŸШĬĲШ ĦĲƚƚŔĤŔũŔĬċĬĲШĲШ
ÑƖċŰƚƓŸƖƣĲƚШ ĬĲШ ÂĲƚƚŸċƚШ ĦŸůШ ?ĲǯĦŔĶŰĦŔċШ ŰċШ ČƖĲċШ
ůĲƣƖŸƓŸũŔƣċŰċШĬĲШxŔƚĤŸċњШыÑ~xЯШΞΜΞΣьЮШ 



 

ΝΡ ΞΜΞΣШѿШрШƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШÑĲƖůŔŰċŔƚШÅŸĬŸƻŔČƖŔŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ  ШШШШШШШШШШ 

?ĲШċĦŸƖĬŸШĦŸůШĲƚƣĲШĬŸĦƨůĲŰƣŸа 

¶ џÉĲŊƨŰĬŸЮŸЮ~ċŰƨċũЮĬĲЮÂũċŰĲċůĲŰƣŸЮĲЮ]ĲƚƣġŸЮĬĲЮ
ÑƖċŰƚƓŸƖƣĲƚЮĬċЮ?]ÑÑЮёΤάΫΩђеЮƨůċЮŔŰƣĲƖŉċĦĲЮĬĲЮ
ƣƖċŰƚƓŸƖƣĲƚЮџĦŸƖƖĲƚƓŸŰĬĲЮċЮƨůЮƓŸŰƣŸЮĬĲЮƨůċЮƖĲĬĲЮ
ĬĲЮƣƖċŰƚƓŸƖƣĲƚеЮĲůЮŊĲƖċũЮƨůЮŰŹеЮŸŰĬĲЮŸЮƓċƚƚċŊĲŔƖŸЮ
ŔŰŔĦŔċЮŸƨЮƣĲƖůŔŰċЮŸЮƚĲƨЮƓĲƖĦƨƖƚŸеЮůƨĬċЮĬĲЮůŸĬŸЮ
ĬĲЮƣƖċŰƚƓŸƖƣĲЮŸƨЮŉċǍЮĦŸŰĲǂƑĲƚЮĲŰƣƖĲЮĬŔŉĲƖĲŰƣĲƚЮ
ũŔŰőċƚЮ ĬŸЮ ůĲƚůŸЮ ůŸĬŸЮ ёиђдЮ ƚЮ ƓċƖċŊĲŰƚЮ ĬĲЮ
ƣƖċŰƚƓŸƖƣĲЮƓƩĤũŔĦŸЮƖŸĬŸƻŔČƖŔŸЮĲЮċƚЮƓƖċĩċƚЮĬĲЮƣČǂŔƚЮ
ĦŸŰƚƣŔƣƨĲůЮŸЮĦċƚŸЮůċŔƚЮƚŔůƓũĲƚЮĬĲЮƨůċЮŔŰƣĲƖŉċĦĲдЮ
 ĲũċƚЮƚĲЮƖĲċũŔǍċЮċЮůƨĬċŰĩċЮĬĲЮůŸĬŸЮĬĲЮƣƖċŰƚƓŸƖƣĲЮ
ĲŰƣƖĲЮƨůЮƓĲġŸЮĲЮƨůЮƣƖċŰƚƓŸƖƣĲЮƓƩĤũŔĦŸѠдЮÖůċЮ
ŔŰƣĲƖŉċĦĲЮĳеЮ ƓŸƖƣċŰƣŸеЮ ƨůЮ ĲũĲůĲŰƣŸЮ ĬĲЮ ũŔŊċĩġŸЮ
ĲŰƣƖĲЮ ĬŸŔƚЮ ƚŔƚƣĲůċƚзЮ ŰŸЮ ĦċƚŸЮ ĬĲЮ ƨůċЮ ƚŔůƓũĲƚЮ
ƓċƖċŊĲůЮĬĲЮċƨƣŸĦċƖƖŸеЮŔŰƣĲƖũŔŊċůцƚĲЮĬŸŔƚЮůŸĬŸƚЮ
ĬĲЮĬĲƚũŸĦċĩġŸжЮŸЮƓĲĬŸŰċũЮĲЮŸЮƖŸĬŸƻŔČƖŔŸдЮ 

¶ ÂƖŹǂŔůŸЮ ĬĲƚƚĲЮ ĲŰƣĲŰĬŔůĲŰƣŸеЮ ŸЮ ]ũŸƚƚČƖŔŸЮ ĬŸЮ
ÂċĦŸƣĲЮ ĬċЮ~ŸĤŔũŔĬċĬĲЮĬŸЮf~ÑÑЮёΥΣΤΤђЮ ƣċůĤĳůЮ
ĬĲǯŰĲЮŔŰƣĲƖŉċĦĲЮĦŸůŸЮ ƨůЮџŰŹЮ ĬŸЮ ƚŔƚƣĲůċЮ ĬĲЮ
ƣƖċŰƚƓŸƖƣĲƚЮ ƕƨĲЮ ƓĲƖůŔƣĲЮ ĦŸŰĲǂƑĲƚЮ ĲŰƣƖĲЮ
ůŸĬŸƚфůĲŔŸƚЮĬĲЮƣƖċŰƚƓŸƖƣĲЮĲЮƕƨĲЮĦŸŰƣċЮĦŸůЮƨůċЮ
ŔŰŉƖċĲƚƣƖƨƣƨƖċЮ ĲƚƓĲĦŔċũůĲŰƣĲЮ ĬĲƚĲŰőċĬċЮ ƓċƖċЮ
ŉċĦŔũŔƣċƖЮ ŸƚЮ ƣƖċŰƚĤŸƖĬŸƚдЮ §ƚЮ ƣĲƖůŔŰċŔƚфĲƚƣċĩƑĲƚЮ
ůƨũƣŔůŸĬċŔƚеЮ ŸƚЮ ƓŸŰƣŸƚЮ ĬĲЮ ĦőĲŊċĬċЮ ĲЮ
ĦŸƖƖĲƚƓŸŰĬĶŰĦŔċЮĲЮċƚЮƓċƖċŊĲŰƚЮƚġŸЮĦŸŰƚŔĬĲƖċĬŸƚЮ
ŔŰƣĲƖŉċĦĲƚѠдЮ .Ю ŰŸĩġŸЮ ĬĲЮ ŰŹЮ ĬŸЮ ƚŔƚƣĲůċЮ ĬĲЮ
ƣƖċŰƚƓŸƖƣĲƚЮĳЮċĬŔĦŔŸŰċĬŸЮŸЮĦƖŔƣĳƖŔŸЮĬċЮĲǂŔƚƣĶŰĦŔċЮĬĲЮ
ƨůċЮ ŔŰŉƖċĲƚƣƖƨƣƨƖċЮ ĲƚƓĲĦŔǯĦċůĲŰƣĲЮ ĦŸŰƚƣƖƨŖĬċЮ
ĦŸůЮŸЮŸĤŢĲƣŔƻŸЮĬĲЮŉċĦŔũŔƣċƖЮŸƚЮƣƖċŰƚĤŸƖĬŸƚЮĬŸƚЮ
ƓċƚƚċŊĲŔƖŸƚЮёŰĲĦĲƚƚċƖŔċůĲŰƣĲЮĲŉĲƣŔƻċĬŸƚЮċƣƖċƻĳƚЮ
ĬċЮĬĲƚũŸĦċĩġŸЮƓĲĬŸŰċũђеЮƓċƖĲĦĲŰĬŸЮċƚƚŔůЮĲǂĦũƨŔƖЮ
ċƚЮƚŔƣƨċĩƑĲƚЮŸŰĬĲЮƣċũЮŰġŸЮċĦŸŰƣĲĦĲеЮċƚЮƕƨċŔƚЮƚĲƖġŸЮ
ċŰċũŔƚċĬċƚЮůċŔƚЮěЮŉƖĲŰƣĲЮŰŸЮƓƖĲƚĲŰƣĲЮĬŸĦƨůĲŰƣŸд 

ÅĲŉĲƖĲШċŔŰĬċШƕƨĲа 

¶ џÂŸƖЮ ƨůЮ ũċĬŸеЮ џŔŰƣĲƖŉċĦĲѠЮ ƓċƖĲĦĲЮ ƖĲŉĲƖŔƖцƚĲЮ
ŊĲŰĲƖŔĦċůĲŰƣĲЮ ċŸƚЮ ĲĬŔŉŖĦŔŸƚеЮ ŔŰƚƣċũċĩƑĲƚЮ ĲЮ
ŔŰŉƖċĲƚƣƖƨƣƨƖċƚЮ ŔůĲĬŔċƣċůĲŰƣĲЮ ċĬŢċĦĲŰƣĲƚЮ ƕƨĲЮ
ŉƨŰĦŔŸŰċůЮĲƚƓĲĦŔǯĦċůĲŰƣĲЮĦŸůŸЮƓŸŰƣŸƚЮŸƨЮŰŹƚЮ
ĬĲЮĦŸŰĲǂġŸЮĦŸůЮċƚЮƖĲƚƓĲƣŔƻċƚЮƖĲĬĲƚЮĬĲЮƣƖċŰƚƓŸƖƣĲдЮ
ёиђЮEůЮƣĲƖůŸƚЮƓƨƖċůĲŰƣĲЮƣĳĦŰŔĦŸƚеЮџŔŰƣĲƖŉċĦĲѠЮ
ƓŸĬĲЮƚĲƖЮċƓũŔĦċĬŸЮċЮƨůċЮƻċƚƣċЮŊċůċЮĬĲЮŰŹƚЮĬĲЮ
ƣƖċŰƚƓŸƖƣĲеЮĬċЮůċŔƚЮƚŔůƓũĲƚЮƓċƖċŊĲůЮĬĲЮċƨƣŸĦċƖƖŸЮ
ċŸЮőƨĤЮċĲƖŸƓŸƖƣƨČƖŔŸЮůċŔƚЮĦŸůƓũĲǂŸдЮ9ŸŰƣƨĬŸеЮŰċЮ
ũŔŰŊƨċŊĲůЮ ĦŸƖƖĲŰƣĲеЮ ŸЮ ƣĲƖůŸЮ ƓċƖĲĦĲЮ ĬĲƚŔŊŰċƖЮ

ƖĲŊƨũċƖůĲŰƣĲЮ ċƓĲŰċƚЮ ƨůЮ ĦŸŰŢƨŰƣŸЮ ĤĲůЮ ůċŔƚЮ
ƖĲƚƣƖŔƣŸЮ ĬĲЮŔŰŉƖċĲƚƣƖƨƣƨƖċƚЮ ĬĲЮ ƣƖċŰƚƓŸƖƣĲеЮ
ƣŔƓŔĦċůĲŰƣĲЮƨůċЮĲƚƣċĩġŸЮŉĲƖƖŸƻŔČƖŔċеЮƨůЮƣĲƖůŔŰċũЮ
ƖŸĬŸƻŔČƖŔŸЮŸƨЮƣĲƖůŔŰċũЮǰƨƻŔċũдѠ 

¶ ŔŰĬċеЮŰċЮƓƖŹƓƖŔċЮĬŸĦƨůĲŰƣċĩġŸЮƣĳĦŰŔĦċЮƚŸĤƖĲЮ
ċĦĲƚƚŔĤŔũŔĬċĬĲЮĲЮƣƖċŰƚƓŸƖƣĲƚеЮџŔŰƣĲƖŉċĦĲѠЮƓċƖĲĦĲЮ
ĦċĬċЮƻĲǍЮůċŔƚЮƖĲŉĲƖŔƖцƚĲЮƣċůĤĳůЮěЮǍŸŰċЮŸƨЮĲƚƓċĩŸЮ
ĬĲЮ ĬŔůĲŰƚġŸЮ ĲЮ ĦŸůƓũĲǂŔĬċĬĲЮ ƻċƖŔČƻĲŔƚЮ ŸŰĬĲЮ
ŊĲŰĲƖŔĦċůĲŰƣĲЮƚĲЮĲŰĦŸŰƣƖċůеЮĬĲЮůŸĬŸЮƓũċŰĲċĬŸЮ
ĲЮŔŰƣĲŊƖċĬŸЮŸƨЮůĲƖċůĲŰƣĲЮĦŔƖĦƨŰƚƣċŰĦŔċũеЮŸƚЮŰŹƚЮ
ĬĲЮ ƓĲũŸЮ ůĲŰŸƚЮ ĬŸŔƚЮ ůŸĬŸƚЮ ĬĲЮ ƣƖċŰƚƓŸƖƣĲеЮ
ĲŰŊũŸĤċŰĬŸЮ ċƚƚŔůеЮ ŰġŸЮ ċƓĲŰċƚЮ ŸƚЮ ĲĬŔŉŖĦŔŸƚЮ ĲЮ
ŔŰŉƖċĲƚƣƖƨƣƨƖċƚЮ ƕƨĲЮ ũőĲƚЮ ƚġŸЮ ĲƚƓĲĦŔǯĦċůĲŰƣĲЮ
ĬĲĬŔĦċĬŸƚеЮůċƚЮƣċůĤĳůЮŸƚЮƓĲƖĦƨƖƚŸƚЮƓĲĬŸŰċŔƚЮ
ĬĲЮ ĦŸŰĲǂġŸЮ ĲŰƣƖĲЮ ĲũĲƚЮ ĲЮ ċЮ ŊĲŰĲƖċũŔĬċĬĲЮ ĬŸƚЮ
ĲƚƓċĩŸƚЮƓƩĤũŔĦŸƚЮŔŰƣĲƖƚƣŔĦŔċŔƚдЮ§ƨЮƚĲŢċеЮƣƖċƣċцƚĲЮĬĲЮ
ƨůЮĦũƨƚƣĲƖЮĬĲЮŔŰƣĲƖŉċĦĲƚЮёŰŸЮƚĲŰƣŔĬŸЮĲƚƣƖŔƣŸђеЮƨůЮ
ĲƚƓċĩŸЮŸŰĬĲЮƚĲЮĦŸŰĦĲŰƣƖċůЮŰŹƚЮŸƨЮĦŸŰƻĲƖŊĲůЮ
ƖĲĬĲƚЮ ĬĲЮ ƣƖċŰƚƓŸƖƣĲƚеЮ ĲЮ ŸŰĬĲЮ ƣċůĤĳůЮ ƓŸĬĲůЮ
ĲǂŔƚƣŔƖЮŸƨƣƖċƚЮŉƨŰĩƑĲƚЮƨƖĤċŰċƚЮёĦŸůĳƖĦŔŸеЮƚĲƖƻŔĩŸƚеЮ
ũċǍĲƖеЮĲƣĦдђЮƕƨĲЮŰġŸЮƚĲƖƻĲůЮċƓĲŰċƚЮŸƚЮƨƣĲŰƣĲƚЮĬŸƚЮ
ƣƖċŰƚƓŸƖƣĲƚдЮEƚƣĲЮƚĲŰƣŔĬŸЮůċŔƚЮċũċƖŊċĬŸЮƓċƖĲĦĲЮ
ŔŰĬŔƚƚŸĦŔČƻĲũЮĬċƚЮĦƖĲƚĦĲŰƣĲƚЮƓƖĲŸĦƨƓċĩƑĲƚЮĬċƚЮ
ƓŸũŖƣŔĦċƚЮ ŔŰƣĲƖŰċĦŔŸŰċŔƚЮ ĬĲЮ ƣƖċŰƚƓŸƖƣĲƚЮ ĦŸůЮ ŸЮ
ƖĲŉŸƖĩŸЮ ĬċЮ ŔŰƣĲƖůŸĬċũŔĬċĬĲЮ ĲЮ ůƨũƣŔůŸĬċũŔĬċĬĲЮ
ĬŸƚЮƚŔƚƣĲůċƚЮĬĲЮůŸĤŔũŔĬċĬĲЮĲЮƚƨċƚЮċƖƣŔĦƨũċĩƑĲƚЮ
ĦŸůЮŸЮĲƚƓċĩŸЮƓƩĤũŔĦŸЮĲЮŸЮƨƚŸЮĬŸЮƚŸũŸдѠ 

 ŸШĲŰƣċŰƣŸЯШŰġŸШƚĲŰĬŸШċƚШĬĲƚũŸĦċĩƑĲƚШƓĲĬŸŰċŔƚШċШ
ĦőċƻĲШƓċƖċШċШĦŸůƓƖĲĲŰƚġŸШĬċШĬŔůĲŰƚġŸШĬĲШŔŰƣĲƖŉċĦĲЯШ
ƓŸĬĲůŸƚШĦŸŰĦũƨŔƖЯШċŔŰĬċШċƚƚŔůЯШƕƨĲШċШĦŸŰǯŊƨƖċĩġŸШ
ĬŸШ ƚŔƚƣĲůċШ ĲƚƓċĦŔċũШ ĬĲШ ĦċĬċШ ŔŰƣĲƖŉċĦĲШ ƓŸĬĲШ ƚĲƖШ
ĬĲƣĲƖůŔŰċĬċЯШ ŰŸůĲċĬċůĲŰƣĲЯШ ƓĲũŸƚШ ĲƚƓċĩŸƚШ
ŸĦƨƓċĬŸƚШƓŸƖШĦċĬċШƨůШĬŸƚШŰŹƚШĬĲШƣƖċŰƚƓŸƖƣĲƚШыĲШƚƨċƚШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċƚьШĲШŸƚШƓĲƖĦƨƖƚŸƚШƓĲĬŸŰċŔƚШƕƨĲШůċŔƚШ
ĬŔƖĲƣċůĲŰƣĲШƓŸƚƚŔĤŔũŔƣċůШċШƚƨċШċƖƣŔĦƨũċĩġŸШыƓċƚƚĲŔŸƚЯШ
ĲƚĦċĬċƚЯШ ƖċůƓċƚЯШ ƓċƚƚċŊĲŰƚШ ĲũĲƻċĬċƚШ ŸƨШ
ƚƨĤƣĲƖƖēŰĲċƚЯШƣċƓĲƣĲƚШƖŸũċŰƣĲƚЯШĲƣĦЮьЮ 

ÅĲŉĲƖĲШċŔŰĬċШŸШůĲƚůŸШĬŸĦƨůĲŰƣŸШыÑ~xЯШΞΜΞΣьа 

¶ Ѡ Ю ŰŸĩġŸЮ ċĤƖċŰŊĲŰƣĲЮ ĬĲЮŔŰƣĲƖŉċĦĲЮĦŸůŸЮ ƨůЮ
ĲƚƓċĩŸЮĬĲЮĦŸŰƻĲƖŊĶŰĦŔċЮĬĲЮƖĲĬĲƚЮĬĲЮƣƖċŰƚƓŸƖƣĲƚЮ
ĲůЮċůĤŔĲŰƣĲЮƨƖĤċŰŸЮĲƚƣČЮƓƖĲƚĲŰƣĲЮŰċЮ7ƖŸĦőƨƖċЮ
ÑĳĦŰŔĦċЮĬŸЮf~ÑÑЮцЮfŰƣĲƖŉċĦĲƚЮĬĲЮÑƖċŰƚƓŸƖƣĲƚЮĬĲЮ
ÂċƚƚċŊĲŔƖŸƚЮёΥΣΤΤђеЮċƚƚŔůЮĦŸůŸЮŰŸЮƖĲĦĲŰƣĲЮ]ƨŔċЮ
ĬĲЮ?ĲƚŔŊŰЮĬĲЮfŰƣĲƖŉċĦĲƚЮ~ƨũƣŔůŸĬċŔƚеЮĬċЮE~ExЮ



 

ΝΣ ΞΜΞΣШѿШрШƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШÑĲƖůŔŰċŔƚШÅŸĬŸƻŔČƖŔŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ  ШШШШШШШШШШ 

ёE~ExеЮ ΥΣΥΧђеЮ ŔŰƚĲƖŔĬŸЮ ŰŸЮ ƓƖŸŢĲƣŸЮ ÅĲÉƣċƖƣЮшЮ
~ċƚƣĲƖƓũċŰЮŉŸƖЮxŔƚĤŸŰѢƚЮ~ƨũƣŔůŸĬċũЮ~ŸĤŔũŔƣǃЮcƨĤƚЮ
ёE~ExеЮƚдĬдђдЮ 

¶  ĲƚƣĲЮƩũƣŔůŸеЮџŔŰƣĲƖŉċĦĲЮůƨũƣŔůŸĬċũѠЮĳЮĬĲǯŰŔĬċЮ
ĦŸůŸЮ џƨůЮ ĲƚƓċĩŸЮ ĬĲЮ ĦŸŰĲĦƣŔƻŔĬċĬĲЮ ƕƨĲЮ
ƓƖŸƓŸƖĦŔŸŰċЮĲǂƓĲƖŔĶŰĦŔċƚЮĲЮƚĲƖƻŔĩŸƚЮĬĲЮƕƨċũŔĬċĬĲдЮ
FЮƨůЮũŸĦċũЮƕƨĲЮĦŸůĤŔŰċеЮċũĳůЮĬĲЮƻČƖŔċƚЮŸƓĩƑĲƚЮĬĲЮ
ůŸĤŔũŔĬċĬĲеЮĬŔŉĲƖĲŰƣĲƚЮċƣŔƻŔĬċĬĲƚЮĲЮĲƚƓċĩŸƚЮёĬĲЮ
ĲƚƣċĬċеЮũċǍĲƖЮŸƨЮĦŸůĳƖĦŔŸђЮёиђЮFЮůċŔƚЮĬŸЮƕƨĲЮƨůЮ
ũƨŊċƖЮĬĲЮƓċƚƚċŊĲůеЮĬŸЮƕƨĲЮƨůЮũŸĦċũЮĬĲЮƣƖċŰƚĤŸƖĬŸЮ
ĲŰƣƖĲЮ ůŸĬŸƚЮ ĬĲЮ ƣƖċŰƚƓŸƖƣĲеЮ ĳЮ ƨůЮ ĲƚƓċĩŸЮ ĬĲЮ
ŔŰƣĲƖċĩġŸЮ ĲЮ ċĦĲƚƚŖƻĲũЮ ċЮ ƣŸĬċƚЮ ċƚЮ ƓĲƚƚŸċƚеЮ
ƣŸƖŰċŰĬŸцƚĲЮ ċƚƚŔůЮ ƨůЮ ũƨŊċƖЮ ƻŔƻŔĬŸеЮ ċŊƖċĬČƻĲũеЮ
ƚĲŊƨƖŸЮĲЮƚƨƚƣĲŰƣČƻĲũѠдЮ 

¶ 9ŸŰƣƨĬŸеЮ ċŸЮ ũŸŰŊŸЮ ĬŸЮ ĬŸĦƨůĲŰƣŸЮ ƓċƖĲĦĲЮ
ƓƖĲĬŸůŔŰċƖЮ ċЮ ŔĬĲŔċЮ ĬĲЮ ƕƨĲЮ ŸЮ ƣċũЮ џĲƚƓċĩŸЮ ĬĲЮ
ĦŸŰĲĦƣŔƻŔĬċĬĲѠЮĳЮĲƚƚĲŰĦŔċũůĲŰƣĲЮƨůЮĲĬŔŉŖĦŔŸЮŸƨЮ
ƓĲũŸЮ ůĲŰŸƚЮ ƨůЮ ĲƚƓċĩŸЮ ŔŰĲƕƨŔƻŸĦċůĲŰƣĲЮ
ĬĲũŔůŔƣċĬŸеЮ ĦŸůЮ ƨůЮ џŔŰƣĲƖŔŸƖѠЮ ĲЮ ƨůЮ џĲǂƣĲƖŔŸƖѠеЮ
ċĦċĤċŰĬŸЮƓŸƖЮŊĲƖċƖЮĬƩƻŔĬċƚЮƚŸĤƖĲЮċЮŰċƣƨƖĲǍċЮĬŸЮ
ŸĤŢĲƣŸЮ ĲЮ ŸЮ ƚŔŊŰŔǯĦċĬŸЮ ĬċЮ ĲǂƓƖĲƚƚġŸЮ џǍŸŰċЮ
ĲŰƻŸũƻĲŰƣĲѠЮёиђѠ 

§Ш]ƨŔċШĬċШE~ExШыE~ExЯШΞΜΞΠьШƖĲŉĲƖĲШƣċůĤĳůШƕƨĲШљ§Ш
ŊƖċƨШĬĲШċůĤŔĩġŸШĲШċƚШŸƓĩƑĲƚШĲƚƓĲĦŖǯĦċƚШƓċƖċШĦċĬċШ
ǍŸŰċШĬĲƓĲŰĬĲƖġŸШĲůШŊƖċŰĬĲШůĲĬŔĬċШĬċШƣŔƓŸũŸŊŔċШĬċƚШ
ƻŔċŊĲŰƚШ ŸŉĲƖĲĦŔĬċƚШ ŰċШ ŔŰƣĲƖŉċĦĲЯШ ƚĲŢċůШ ĲƚƣċƚаШ ?ĲШ
ƓƖŸǂŔůŔĬċĬĲЯШũŔŊċĩƑĲƚШƨƖĤċŰċƚШĲШůĲƣƖŸƓŸũŔƣċŰċƚбШ?ĲШ
ũŸŰŊŸШĦƨƖƚŸЯШũŔŊċĩƑĲƚШŰċĦŔŸŰċŔƚШĲШŔŰƣĲƖŰċĦŔŸŰċŔƚЮњ 

ÂŸƖШŸƨƣƖŸШũċĬŸа 

¶ §Ш ŊƨŔġŸШ fŰƣĲƖĦőċŰŊĲШ 7ĲƚƣШ ÂƖċĦƣŔĦĲШ ]ƨŔĬĲũŔŰĲƚЯШ
ĲũċĤŸƖċĬŸШƓĲũċШÑƖċŰƚƓŸƖƣШŉŸƖШxŸŰĬŸŰШыÑ[xЯШΞΜΞΝьЯШ
ĦŸůĲĩċШ ŢƨƚƣċůĲŰƣĲШ ƓŸƖШ ĲƚƣċĤĲũĲĦĲƖШ ƨůċШ
ĬŔƚƣŔŰĩġŸШĲŰƣƖĲШљŔŰƣĲƖĦőċŰŊĲШŉċĦŔũŔƣǃњЯШĲŰƣĲŰĬŔĬŸШ
ĦŸůŸШ ƨůШ ĲĬŔŉŖĦŔŸШ ŸƨШ ŔŰƚƣċũċĩġŸШ ĦŸŰƚƣƖƨŖĬŸƚШ
ĲƚƓĲĦŔǯĦċůĲŰƣĲШ ƓċƖċШ ŉċĦŔũŔƣċƖШ
ĦŸŰĲǂƑĲƚоƣƖċŰƚĤŸƖĬŸƚШ ыĲƚƣċĩġŸШ ŉĲƖƖŸƻŔČƖŔċЯШ
ĲƚƣċĩġŸШĬĲШċƨƣŸĦċƖƖŸƚШŸƨШƓċƖċŊĲůШĬĲШċƨƣŸĦċƖƖŸьЯШ
ĲШљŔŰƣĲƖĦőċŰŊĲШǍŸŰĲњЯШƨůċШČƖĲċШůċŔƚШċůƓũċШƕƨĲШ
ĲŰŊũŸĤċШƨůċШŸƨШůċŔƚШŔŰƚƣċũċĩƑĲƚШĬĲШĦŸŰĲǂġŸЯШ
ŉŸƖůċŰĬŸШ ƨůШ őƨĤШ ůƨũƣŔůŸĬċũЯШ ĤĲůШ ĦŸůŸШ ŸƚШ
ĲƚƓċĩŸƚШ ƓƩĤũŔĦŸƚЮШ §Ш ŉŸĦŸШ ĬĲƚƚĲШ ŊƨŔġŸШ ĳШ
ŢƨƚƣċůĲŰƣĲШ ċƚШ ĦŸŰĬŔĩƑĲƚШ ĬĲШ ċĦĲƚƚŔĤŔũŔĬċĬĲШ ŰċШ
ĦőċůċĬċШљŔŰƣĲƖĦőċŰŊĲШǍŸŰĲњб 

¶  ċЮ ƨƚƣƖČũŔċеЮ ŸЮџÂƨĤũŔĦЮ ÑƖċŰƚƓŸƖƣЮ fŰŉƖċƚƣƖƨĦƣƨƖĲЮ
~ċŰƨċũѠЮёÑƖċŰƚxŔŰťеЮΥΣΥΣђЮĬĲǯŰĲЮџĲƚƣċĩġŸѠЮĦŸůŸЮ
ċЮ џŔŰŉƖċĲƚƣƖƨƣƨƖċЮ ĬĲЮ ƣƖċŰƚƓŸƖƣĲЮ ƓƩĤũŔĦŸЮ ƕƨĲЮ
ŉƨŰĦŔŸŰċЮ ĦŸůŸЮ ƓŸŰƣŸЮ ĦĲŰƣƖċũЮ ĬĲЮ ƓċƖƣŔĬċЮ ĲфŸƨЮ
ĬĲƚƣŔŰŸЮ ŸŰĬĲЮ ŸƚЮ ƓċƚƚċŊĲŔƖŸƚЮ ĲůĤċƖĦċůЮ ĲЮ
ĬĲƚĲůĤċƖĦċůЮ ĬĲЮ ƨůЮ ƻĲŖĦƨũŸЮ ёƓŸƖЮ ĲǂĲůƓũŸеЮ
ċƨƣŸĦċƖƖŸеЮŉĲƖƖǃеЮƻĲŖĦƨũŸЮƚŸĤƖĲЮĦċƖƖŔƚЮǯǂŸƚеЮĲƣĦдђдЮ ƚЮ
ĲƚƣċĩƑĲƚЮ ƓƖŸƓŸƖĦŔŸŰċůЮ ċŸƚЮƓċƚƚċŊĲŔƖŸƚЮ ŸЮ
ƓƖŔŰĦŔƓċũЮƓŸŰƣŸЮĬĲЮũŔŊċĩġŸЮĲŰƣƖĲЮƨůЮƚĲƖƻŔĩŸЮĬĲЮ
ƣƖċŰƚƓŸƖƣĲЮ ĬĲЮ ƓċƚƚċŊĲŔƖŸƚЮ ƓƖŸŊƖċůċĬŸЮ ĲЮ ƨůЮ
ĬĲƚƣŔŰŸЮĬĲƚĲŢċĬŸЮёŸƨЮƓŸŰƣŸЮĬĲЮƣƖċŰƚŉĲƖĶŰĦŔċЮŰŸЮ
ƓĲƖĦƨƖƚŸЮƓċƖċЮƨůЮĬĲƚƣŔŰŸђѠ 

 

 

 

 

 

 

 

 

 

 

 

 

[ŔŊƨƖċШΝШрШ~ċĦƖŸШŸƖŊċŰŔǍċĩġŸШĬĲШƨůШ
ŔŰƣĲƖŉċĦĲШůƨũƣŔůŸĬċũЯШĲƚƕƨĲůċШŊĲŰĳƖŔĦŸШ
ыE~ExЯШΞΜΞΠь 

 
 



 

ΝΤ ΞΜΞΣШѿШрШƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШÑĲƖůŔŰċŔƚШÅŸĬŸƻŔČƖŔŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ  ШШШШШШШШШШ 

§ШÂũċŰŸШĬċШ ƖĲċШ~ĲƣƖŸƓŸũŔƣċŰċШĬĲШxŔƚĤŸċШыÑ~xЯШΞΜΞΣьШ
ĦũċƚƚŔǯĦċШċƚШŔŰƣĲƖŉċĦĲƚШĲůШĬŔƻĲƖƚċƚШĬŔůĲŰƚƑĲƚа 

¶ fŰƣĲƖŉċĦĲƚШ ĦŸůƓũĲǂŸƚШ ĲШ ĬĲШ ŊƖċŰĬĲШ ĬŔůĲŰƚġŸаШ
9ċƖċĦƣĲƖŔǍċůрƚĲШ ƓŸƖШ ƨůċШ ĲƚƣƖƨƣƨƖċШ ĲƚƓċĦŔċũШ
ŉƖċŊůĲŰƣċĬċЯШĦŸůШůƩũƣŔƓũċƚШČƖĲċƚШŔŰŉƖċĲƚƣƖƨƣƨƖċŔƚШ
ыċůċƖĲũŸьШ ĬŔƚƓĲƖƚċƚШ ĲШ ƨůċШ ƖĲĬĲШ ĬĲŰƚċШ ĬĲШ
ƓĲƖĦƨƖƚŸƚШƓĲĬŸŰċŔƚШƕƨĲШƓƖŸĦƨƖċШĲƚƣċĤĲũĲĦĲƖШċƚШ
ŰĲĦĲƚƚČƖŔċƚШĦŸŰĲǂƑĲƚЮШ 

¶ fŰƣĲƖŉċĦĲƚШ ũŔŰĲċƖĲƚШ ĬĲШ ůĳĬŔċШ ĬŔůĲŰƚġŸаШ
ċƓƖĲƚĲŰƣċůШ ƨůċШ ĦŸŰǯŊƨƖċĩġŸШ
ƓƖĲĬŸůŔŰċŰƣĲůĲŰƣĲШ ũŔŰĲċƖЯШ ŊĲƖċũůĲŰƣĲШ
ŸƖŊċŰŔǍċĬċƚШċŸШũŸŰŊŸШĬĲШũŔŰőċƚШŉĳƖƖĲċƚШŸƨШĲŔǂŸƚШ
ƻŔČƖŔŸƚШ ƓƖŔŰĦŔƓċŔƚЮШ  ĲƚƣċƚШ ŔŰƣĲƖŉċĦĲƚЯШ ċƚШ ČƖĲċƚШ

ŔŰŉƖċĲƚƣƖƨƣƨƖċŔƚШƣĲŰĬĲůШċШĬŔƚƣƖŔĤƨŔƖрƚĲШĬĲШŉŸƖůċШ
ůċŔƚШ ƖĲŊƨũċƖШ ĲШ ŸƚШ ƓĲƖĦƨƖƚŸƚШ ƓĲĬŸŰċŔƚШ ƚĲŊƨĲůШ
ƓċĬƖƑĲƚШůċŔƚШƚŔůƓũĲƚШĲШĬŔƖĲƣŸƚЮШ 

¶ fŰƣĲƖŉċĦĲƚШƓĲƕƨĲŰŸƚаШƖĲƓƖĲƚĲŰƣċůШĦŸŰǯŊƨƖċĩƑĲƚШ
ůċŔƚШ ĦŸůƓċĦƣċƚЯШ ĦŸůШ ČƖĲċƚШ ŔŰŉƖċĲƚƣƖƨƣƨƖċŔƚШ
ĦŸŰĦĲŰƣƖċĬċƚШĲШƓĲƖĦƨƖƚŸƚШƓĲĬŸŰċŔƚШƖĲũċƣŔƻċůĲŰƣĲШ
ĦƨƖƣŸƚЯШƣċůĤĳůШĲůШƖĲƚƨũƣċĬŸШĬĲШƨůċШŸŉĲƖƣċШĬĲШ
ůŸĬŸƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲƚШ ƖĲĬƨǍŔĬċЮШ  ċƣƨƖċũůĲŰƣĲЯШ
ĬĲƚƣċШŉŸƖůċШƣĲŰĬĲůШċШŸŉĲƖĲĦĲƖШĦŸŰĲǂƑĲƚШůċŔƚШ
ĬŔƖĲƣċƚШĲŰƣƖĲШŸƚШĬŔŉĲƖĲŰƣĲƚШůŸĬŸƚШĬĲШƣƖċŰƚƓŸƖƣĲЯШ
ĲůĤŸƖċШ ƓŸƚƚċůШ ƣĲƖШ ůĲŰŸƖШ ĦċƓċĦŔĬċĬĲШ ĲШ
ǰĲǂŔĤŔũŔĬċĬĲЮ 

Ш

 

 

 

 

 

 

 

 

 

 

 

 

 

 

EůШ ƣĲƖůŸƚШ ĲƨƖŸƓĲƨƚЯШ ŸШ ÅĲŊƨũċůĲŰƣŸШ ыÖEьШ ŰЮǳШ
ΝΥΝоΞΜΝΝЯШĬŸШÂċƖũċůĲŰƣŸШEƨƖŸƓĲƨШĲШĬŸШ9ŸŰƚĲũőŸЯШĬĲШ
ΝΣШ ĬĲШ ŉĲƻĲƖĲŔƖŸШ ĬĲШ ΞΜΝΝЯШ ƚŸĤƖĲШ ŸƚШ ĬŔƖĲŔƣŸƚШ ĬŸƚШ
ƓċƚƚċŊĲŔƖŸƚШŰŸШƣƖċŰƚƓŸƖƣĲШĬĲШċƨƣŸĦċƖƖŸЯШĦŸŰƣĳůШċƚШ
ƚĲŊƨŔŰƣĲƚШĬĲǯŰŔĩƑĲƚЯШƖĲũĲƻċŰƣĲƚШƓċƖċШĲƚƣċШůċƣĳƖŔċаШШ 

¶ џѤÑĲƖůŔŰċũѥжЮƨůЮƣĲƖůŔŰċũЮĬŸƣċĬŸЮĬĲЮƓĲƚƚŸċũЮĲůЮ
ƕƨĲеЮĬĲЮċĦŸƖĬŸЮĦŸůЮŸЮƓĲƖĦƨƖƚŸЮĬĲƣĲƖůŔŰċĬŸеЮĲƚƣČЮ
ƓƖĲƻŔƚƣċЮċЮƓċƖċŊĲůЮĬĲЮƨůЮƚĲƖƻŔĩŸЮƖĲŊƨũċƖЮƓċƖċЮŸЮ
ĲůĤċƖƕƨĲЮ ŸƨЮ ĬĲƚĲůĤċƖƕƨĲЮ ĬĲЮ ƓċƚƚċŊĲŔƖŸƚеЮ
ĲƕƨŔƓċĬŸЮĦŸůЮŔŰƚƣċũċĩƑĲƚЮƣċŔƚЮĦŸůŸЮĤċũĦƑĲƚЮĬĲЮ
ƖĲŊŔƚƣŸеЮƚċũċЮĬĲЮĲƚƓĲƖċЮŸƨЮĤŔũőĲƣĲŔƖċзЮ 

[ŔŊƨƖċШΞШрШÉŔƚƣĲůċШĲƚƓċĦŔċũШĬŸƚШƣĲƖůŔŰċŔƚ 
 

[ŸŰƣĲжЮÂũċŰŸЮĬĲЮ ĦĲƚƚŔĤŔũŔĬċĬĲЮĲЮÑƖċŰƚƓŸƖƣĲƚЮĬĲЮÂĲƚƚŸċƚЮĦŸůЮ?ĲǯĦŔĶŰĦŔċЮŰċЮ ~x 



 

ΝΥ ΞΜΞΣШѿШрШƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШÑĲƖůŔŰċŔƚШÅŸĬŸƻŔČƖŔŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ  ШШШШШШШШШШ 

¶ ѤÑƖċŰƚƓŸƖƣċĬŸƖѥжЮƨůċЮƓĲƚƚŸċЮƚŔŰŊƨũċƖЮŸƨЮĦŸũĲƣŔƻċеЮ
ƕƨĲЮŰġŸЮƚĲŢċЮƨůЮŸƓĲƖċĬŸƖЮƣƨƖŖƚƣŔĦŸеЮƨůЮċŊĲŰƣĲЮĬĲЮ
ƻŔċŊĲŰƚЮŸƨЮƨůЮƻĲŰĬĲĬŸƖЮĬĲЮĤŔũőĲƣĲƚеЮĲЮƕƨĲЮŸŉĲƖĲĦĲЮ
ƚĲƖƻŔĩŸƚЮĬĲЮƣƖċŰƚƓŸƖƣĲЮƖĲŊƨũċƖĲƚЮŸƨЮŸĦċƚŔŸŰċŔƚЮċŸЮ
ƓƩĤũŔĦŸЮĲůЮŊĲƖċũзЮ 

¶ Ѥ§ƖŊċŰŔƚůŸЮŊĲƚƣŸƖЮĬŸЮ ƣĲƖůŔŰċũѥжЮ ƨůċЮ ĲŰƣŔĬċĬĲЮ
ŸƖŊċŰŔǍċĦŔŸŰċũЮ ĬĲЮ ƨůЮ EƚƣċĬŸц~ĲůĤƖŸеЮ
ƖĲƚƓŸŰƚČƻĲũЮ ƓĲũċЮ ŊĲƚƣġŸЮ ĬĲЮ ƨůЮ ƣĲƖůŔŰċũЮ
ĬĲƚŔŊŰċĬŸзЮ 

¶ ѤÂċƖċŊĲůЮĬĲЮċƨƣŸĦċƖƖŸѥжЮƕƨċũƕƨĲƖЮƓŸŰƣŸЮĬŔƚƣŔŰƣŸЮ
ĬĲЮƨůЮƣĲƖůŔŰċũЮĲůЮƕƨĲеЮĬĲЮċĦŸƖĬŸЮĦŸůЮŸЮƓĲƖĦƨƖƚŸЮ
ĬĲƣĲƖůŔŰċĬŸеЮ ĲƚƣČЮ ƓƖĲƻŔƚƣċЮ ċЮ ƓċƖċŊĲůЮ ĬĲЮ ƨůЮ
ƚĲƖƻŔĩŸЮƖĲŊƨũċƖЮƓċƖċЮŸЮĲůĤċƖƕƨĲЮĲЮĬĲƚĲůĤċƖƕƨĲЮ
ĬĲЮƓċƚƚċŊĲŔƖŸƚзѠдЮ 

9ŸŰƚŔĬĲƖċŰĬŸШċШũŔƣĲƖċƣƨƖċШƣĳĦŰŔĦċЯШƨůċШƓċƖċŊĲůШĬĲШ
ċƨƣŸĦċƖƖŸШƓŸĬĲШĦŸŰƚƨĤƚƣċŰĦŔċƖШƨůċШŔŰƣĲƖŉċĦĲШĲŰƣƖĲШŸШ
ůŸĬŸШƖŸĬŸƻŔČƖŔŸШĲШƓĲĬŸŰċũЯШƓŸĬĲŰĬŸШċƚƚƨůŔƖрƚĲШƕƨĲЯШ
ĦŸŰŉŸƖůĲШċШƚƨċШƨƣŔũŔǍċĩġŸШĲШŉƨŰĦŔŸŰċũŔĬċĬĲЯШŸƚШƣĲƖůŸƚШ
ƚĲŢċůШƚŔŰŹŰŔůŸƚЮ 

 

 

 

 

 

 

FШƻċƚƣċШċШũŔƣĲƖċƣƨƖċШŸŰĬĲШƚĲШƖĲŉĲƖĲůШċƚШĦċƖċĦƣĲƖŖƚƣŔĦċƚШ
ƣĳĦŰŔĦċƚШ ĬĲШ ƓċƖċŊĲŰƚЯШ ƣĲƖůŔŰċŔƚШ ĲШ ŔŰƣĲƖŉċĦĲƚЯШ ĬċƚШ
ƕƨċŔƚШƚĲШĬĲƚƣċĦċůа 

¶ fŰƣĲƖŉċĦĲƚШĬĲШƣƖċŰƚƓŸƖƣĲƚШĬĲШƓċƚƚċŊĲŔƖŸƚШыf~ÑÑЯШ
ΞΜΝΝьШ 

¶ §ƖŔĲŰƣċĩƑĲƚШ ƓċƖċШ ċШ EũċĤŸƖċĩġŸШ ĬĲШ ÂũċŰŸƚШ ĬĲШ
~ŸĤŔũŔĬċĬĲШÖƖĤċŰċШÉƨƚƣĲŰƣČƻĲũШыf~ÑЯШΞΜΞΠьШ 

¶ 7ƨƚЮċŰĬЮ9ŸċĦőЮÉƣċƣŔŸŰЮ?ĲƚŔŊŰЮ]ƨŔĬĲЮцЮ?ĲƓċƖƣůĲŰƣЮ
ŸŉЮÑƖċŰƚƓŸƖƣШтШÖuШыÖÑ]ЯШΞΜΝΝь 

¶ xĲЮ]ƨŔĬĲЮĬѩċůĳŰċŊĲůĲŰƣЮĬĲƚЮƓŻũĲƚЮĬѩĳĦőċŰŊĲƚШ
ы~ŸĤŔũŔƣĳƚЯШΞΜΞΟь 

¶ xĲЮ]ƨŔĬĲЮĬĲЮx֪ĲǂƓũŸŔƣċŰƣЮĬ֪ƨŰЮċůĳŰċŊĲůĲŰƣЮĬĲЮ
ƣƖċŰƚƓŸƖƣЮƖŸƨƣŔĲƖШы ÅÑЯШΞΜΞΝь 

¶ 7ƨƚЮ ƚƣŸƓЮ ĬĲƚŔŊŰЮ ƚƣċŰĬċƖĬƚЮ ůċŰƨċũЮ ёfŰƣĲƖĦŔƣǃЮ
ÑƖċŰƚŔƣЯШΞΜΞΟь 

¶ ÂũċŰŰŔŰŊЮŉŸƖЮċƣƣƖċĦƣŔƻĲЮƓƨĤũŔĦЮƣƖċŰƚƓŸƖƣЮёéċŰĲƚƚċЮ
cŸũƻĲЯШΞΜΞΞь 

¶ ? ЮÉƣċŰĬċƖĬƚЮŉŸƖЮ ĦĦĲƚƚŔĤũĲЮ?ĲƚŔŊŰШрШÖÉ 

¶ ÂƨĤũŔĦЮ ÑƖċŰƚƓŸƖƣЮ fŰŉƖċƚƣƖƨĦƣƨƖĲЮ ~ċŰƨċũЮцЮ
?ĲƓċƖƣůĲŰƣЮ ŸŉЮ ƣƖċŰƚƓŸƖƣЮшЮ ƨƚƣƖċũŔċШыÑƖċŰƚxŔŰťЯШ
ΞΜΞΜь 

¶ ÂƨĤũŔĦЮÑƖċŰƚƓŸƖƣЮfŰƣĲƖĦőċŰŊĲƚЮċŰĬЮÉƣċƣŔŸŰƚЮÂƨĤũŔĦЮ
ÑƖċŰƚƓŸƖƣЮ?ĲƚŔŊŰЮ]ƨŔĬċŰĦĲЮцЮ ĲƽЮüĲċũċŰĬШы üÑ ЯШ
ΞΜΞΣь 

¶ fŰƣĲƖĦőċŰŊĲЮ7ĲƚƣЮÂƖċĦƣŔĦĲЮ ]ƨŔĬĲũŔŰĲƚЮшЮxŸŰĬŸŰШ
ыÑ[xЯШΞΜΞΝь 

¶ ~ŸĤŔũŔƣǃЮőƨĤƚЮцЮfŰƣĲƖŰċƣŔŸŰċũЮ ƚƚŸĦŔċƣŔŸŰЮŸŉЮÂƨĤũŔĦЮ
ÑƖċŰƚƓŸƖƣШыÖfÑÂЯШċĤƖŔũЯШΞΜΞΟь 

ÉĲŊƨŰĬŸШċШÖfÑÂа 

¶ FЮĲƚƚĲŰĦŔċũЮƕƨĲЮċƚЮċƨƣŸƖŔĬċĬĲƚЮĲЮŸƚЮŸƓĲƖċĬŸƖĲƚЮĬĲЮ
ƣƖċŰƚƓŸƖƣĲƚЮ ƓƩĤũŔĦŸƚЮ ƕƨĲЮ ƓƖĲƣĲŰĬċůЮ ũŔĬĲƖċƖЮ ŸЮ
ĬĲƚĲŰƻŸũƻŔůĲŰƣŸЮĬĲЮƖĲĬĲƚЮĬĲЮőƨĤƚЮĦŸŰƚŔĬĲƖĲůЮ
ĦƨŔĬċĬŸƚċůĲŰƣĲЮ ċЮ ƚƨċЮ ƻŔċĤŔũŔĬċĬĲеЮ ůċƚЮ ŰġŸЮ
ĬĲƻĲůЮĲƚƓĲƖċƖЮƕƨĲЮŸƚЮőƨĤƚЮĬĲЮůŸĤŔũŔĬċĬĲЮƚĲŢċůЮ
ĦŸůĲƖĦŔċũůĲŰƣĲЮƻŔČƻĲŔƚЮĬĲƚĬĲЮŸЮƓƖŔůĲŔƖŸЮĬŔċдЮ 

¶ EůЮ ƻĲǍЮ ĬŔƚƚŸеЮ ĬĲƻĲůЮ ĦŸŰƚŔĬĲƖċƖЮ ŸƚЮ ƚĲƨƚЮ
ĤĲŰĲŉŖĦŔŸƚЮƚŸĦŔŸĲĦŸŰŹůŔĦŸƚЮĲЮċƨůĲŰƣċƖЮċЮƚƨċЮ

[ŔŊƨƖċШΟШтШ[ƨŰĩƑĲƚШĬŸƚШƣĲƖůŔŰċŔƚШ
ĬĲШƣƖċŰƚƓŸƖƣĲШыÅŸĬƖŔŊƨĲЯШΞΜΞΠь 
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ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲеЮŔŰƣĲŊƖċŰĬŸцŸƚЮŰŸЮƚĲƨЮĦŸŰƣĲǂƣŸеЮ
ĲĦŸƚƚŔƚƣĲůċеЮ ƓŸũŖƣŔĦċƚЮ ĲЮ ŸƓĲƖċĩƑĲƚдЮ
ёĬŔŉĲƖĲŰĦŔċŰĬŸЮĦĲŰƣƖŸƚЮƨƖĤċŰŸƚЮĲЮǍŸŰċƚЮĬĲЮĤċŔǂċЮ
ĬĲŰƚŔĬċĬĲђЮыÖfÑÂЯШΞΜΞΞьЮ 

¶ ЮЮĦŸůƓũĲǂŔĬċĬĲЮĬŸƚЮőƨĤƚЮĬĲЮůŸĤŔũŔĬċĬĲЮĬĲƻĲЮƚĲƖЮ
ƣŔĬċЮ ĲůЮ ĦŸŰƣċЮ ƕƨċŰĬŸЮ ƚĲЮ ƣĲŰƣċЮ ƕƨċŰƣŔǯĦċƖЮ ŸƚЮ
ĤĲŰĲŉŖĦŔŸƚЮ ĬċЮ ŔŰƣƖŸĬƨĩġŸЮ ĬĲЮ őƨĤƚЮ ŰƨůЮ
ĲĦŸƚƚŔƚƣĲůċеЮƨůċЮƻĲǍЮƕƨĲЮƓŸĬĲЮƚĲƖЮĬŔŉŖĦŔũЮŔƚŸũċƖЮŸƚЮ
ĲŉĲŔƣŸƚЮĬŸЮőƨĤЮыÖfÂÑЯШŸƨƣƨĤƖŸЯШΞΜΞΟьЮ 

¶ ÅĲĦŸůĲŰĬċцƚĲЮ ƨůċЮ ċƻċũŔċĩġŸЮ ĦŸŰƣŖŰƨċЮ ĲЮ ƨůЮ
ĬĲƚŔŊŰЮǰĲǂŖƻĲũЮёиђЮƓċƖċЮƕƨĲЮŸƚЮőƨĤƚЮƓƖŸƚƓĲƖĲůЮĲЮ
ƚĲŢċůЮ ƖĲƚŔũŔĲŰƣĲƚЮ ěƚЮ ƖČƓŔĬċƚЮ ůƨĬċŰĩċƚЮ ĬŸЮ
ůĲƖĦċĬŸеЮ ĬċЮ ƚŸĦŔĲĬċĬĲЮ ĲЮ ĬċƚЮ ŸƖŔĲŰƣċĩƑĲƚЮ
ƓŸũŖƣŔĦċƚдЮ 

¶ ЮĦŸůƓũĲǂŔĬċĬĲЮĬŸƚЮőƨĤƚЮĬĲЮůŸĤŔũŔĬċĬĲЮĬĲƻĲЮƚĲƖЮ
ĦŸŰƚŔĬĲƖċĬċЮƕƨċŰĬŸЮƚĲЮƕƨċŰƣŔǯĦċůЮŸƚЮĤĲŰĲŉŖĦŔŸƚЮ
ĬċЮƚƨċЮŔŰƣƖŸĬƨĩġŸЮŰƨůЮĲĦŸƚƚŔƚƣĲůċеЮƨůċЮƻĲǍЮƕƨĲЮ
ƓŸĬĲЮƚĲƖЮĬŔŉŖĦŔũЮŔƚŸũċƖЮŸƚЮĲŉĲŔƣŸƚЮĬŸЮőƨĤЮŰŸЮůĲƚůŸдЮ 

 

 

 

 

 

 

 

 

 

 

 

 
ÂċƖċШĲŉĲŔƣŸƚШĬŸШ?ĲĦƖĲƣŸрxĲŔШŰЮǳШΝΠΜоΞΜΝΦЯШĲŰƣĲŰĬĲр
ƚĲШƓŸƖа 

¶ ѠѤfŰƣĲƖŉċĦĲЮŸƨЮƣĲƖůŔŰċũЮĬĲЮƣƖċŰƚƓŸƖƣĲЮƓƩĤũŔĦŸЮĬĲЮ
ƓċƚƚċŊĲŔƖŸƚѥеЮƨůċЮŔŰŉƖċĲƚƣƖƨƣƨƖċеЮĲƕƨŔƓċĬċЮĦŸůЮ
ŔŰƚƣċũċĩƑĲƚЮƣċŔƚЮĦŸůŸЮĤċũĦƑĲƚЮĬĲЮƖĲŊŔƚƣŸеЮƚċũċƚЮĬĲЮ
ĲƚƓĲƖċЮŸƨЮĤŔũőĲƣĲŔƖċеЮĬŸƣċĬċЮĬĲЮƓĲƚƚŸċũеЮŊĲƖŔĬċЮŸƨЮ
ĬĲƣŔĬċЮ ƓŸƖЮ ƨůċЮ ĲŰƣŔĬċĬĲЮ ƓƩĤũŔĦċЮ ŸƨЮ ƓƖŔƻċĬċеЮ
ƓŸĬĲŰĬŸЮ ċЮ ƖĲƚƓĲƣŔƻċЮ ŊĲƚƣġŸЮ ĲЮ ŸƓĲƖċĩġŸЮ ƚĲƖЮ
ŔŰĦũƨŖĬċЮ ĲůЮ ĦŸŰƣƖċƣŸЮ ĬĲЮ ƚĲƖƻŔĩŸЮ ƓƩĤũŔĦŸеЮ ŸŰĬĲЮ
ŸĦŸƖƖĲůЮĲƚƣċĦŔŸŰċůĲŰƣŸЮŸƨЮƓċƖċŊĲŰƚЮĬĲЮƻĲŖĦƨũŸƚЮ
ċŉĲƣŸƚЮ ċŸƚЮ ƚĲƖƻŔĩŸƚЮ ƓƩĤũŔĦŸƚЮ ĬĲЮ ƣƖċŰƚƓŸƖƣĲЮ ĬĲЮ
ƓċƚƚċŊĲŔƖŸƚеЮ ĲůĤċƖƕƨĲЮ ĲЮ ĬĲƚĲůĤċƖƕƨĲЮ ĬĲЮ

ƓċƚƚċŊĲŔƖŸƚеЮ ĤĲůЮ ĦŸůŸЮ ĦŸŰĲǂƑĲƚЮ ĲŰƣƖĲЮ ĲƚƚĲƚЮ
ƚĲƖƻŔĩŸƚзѠдЮ 

9ŸŰƚŔĬĲƖċŰĬŸШŸШŸĤŢĲƣŔƻŸШĬŸШƓƖĲƚĲŰƣĲШĲƚƣƨĬŸШĲШƓŸƖШ
ƨůċШƕƨĲƚƣġŸШĬĲШĦũċƖŔǯĦċĩġŸШĲШŉċĦŔũŔĬċĬĲШĬĲШũĲŔƣƨƖċЯШ
ƚĲƖČШƨƣŔũŔǍċĬŸШŸШĦŸŰĦĲŔƣŸШĬĲШљƣĲƖůŔŰċŔƚњШƓċƖċШŰŸůĲċƖШ
ƣŸĬŸƚШ ŸƚШ ƣĲƖůŔŰċŔƚШ ƖŸĬŸƻŔČƖŔŸƚШ ĬĲШ ƓċƚƚċŊĲŔƖŸƚЯШ
ŔŰĬĲƓĲŰĬĲŰƣĲůĲŰƣĲШ ĬĲШ ŸƚШ ůĲƚůŸƚШ ĦŸŰƚƣŔƣƨŖƖĲůШ
ŔŰƣĲƖŉċĦĲƚЯШĲŰƣĲŰĬĲŰĬŸрƚĲШċƚƚŔůШƕƨĲШŸƚШƓƖŔůĲŔƖŸƚЯШ
ƕƨċŔƚƕƨĲƖШ ƕƨĲШ ƚĲŢċůШ ċƚШ ƚƨċƚШ ĦċƖċĦƣĲƖŖƚƣŔĦċƚЯШ
ĲŰŊũŸĤċůШ ŸƚШ ƚĲŊƨŰĬŸƚЮШ EШ ĬĲƚŔŊŰċƖĲůŸƚШ ƓŸƖШ
љŔŰƣĲƖŉċĦĲƚњШ ŸƚШ ƣĲƖůŔŰċŔƚШ ƕƨĲШ ĦŸŰƣĲůƓũċůШ
ŔŰƣĲƖůŸĬċũŔĬċĬĲШĦŸůШůŸĬŸƚШƓĲƚċĬŸƚЮ 

[ŔŊƨƖċШΠШрШfŰƣĲŊƖċĩġŸШĬĲШƨůШőƨĤШŰŸШĲĦŸƚƚŔƚƣĲůċШыÖfÑÂЯШċĤƖŔũЯШΞΜΞΟь 
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64%

36%

Gestão dos Terminais

Pública Privada

§Ш ƓƖĲƚĲŰƣĲШ ĬŸĦƨůĲŰƣŸШ ĬĲĤƖƨĩċрƚĲШ ƚŸĤƖĲШ ŸШ
ŉƨŰĦŔŸŰċůĲŰƣŸШĬĲШƣĲƖůŔŰċŔƚШƖŸĬŸƻŔČƖŔŸƚШĬŸШƓŸŰƣŸШĬĲШ
ƻŔƚƣċШ ƖĲŊƨũċƣŹƖŔŸЮШ EЯШ ŰŸƚШ ĦċƚŸƚШ ĲůШ ƕƨĲШ ĲǂŔƚƣċůШ
ĲĬŔŉŖĦŔŸƚШĲШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШĦŸůƨŰƚЯШĦŸŰƚŔĬĲƖċƖċůрƚĲШ
ċƓĲŰċƚШ ċƕƨĲũĲƚШ ƕƨĲШ ĲƚƣġŸШ ċŉĲƣŸƚШ ċŸШ ƣƖċŰƚƓŸƖƣĲШ
ƖŸĬŸƻŔČƖŔŸЯШƚĲůШƓƖĲŢƨŖǍŸШĬĲШƚĲƖĲůШƣŔĬċƚШĲůШĦŸŰƣċШċƚШ
ċĬĲƕƨċĬċƚШũŔŊċĩƑĲƚШċШŸƨƣƖŸƚШůŸĬŸƚШĬĲШƣƖċŰƚƓŸƖƣĲƚЮ 

ΟЮΞШ9ċƖċĦƣĲƖŔǍċĩġŸШ ĬŸШ ůĲƖĦċĬŸШ ŰċĦŔŸŰċũШ ĬĲШ
ƣĲƖůŔŰċŔƚШƖŸĬŸƻŔČƖŔŸƚШ 

 ŸШ ƓƖĲƚĲŰƣĲШ ĦċƓŖƣƨũŸШ ƓƖŸĦĲĬĲрƚĲШ ċШ ƨůċШ
ĦċƖċĦƣĲƖŔǍċĩġŸШ ĬŸƚШ ƣĲƖůŔŰċŔƚШ ƖŸĬŸƻŔČƖŔŸƚШ ĬĲШ
ƓċƚƚċŊĲŔƖŸƚШĲůШÂŸƖƣƨŊċũШĦŸŰƣŔŰĲŰƣċũШĲЯШĲůШƓċƖƣŔĦƨũċƖЯШ
ŰŸƚШƣĲƖƖŔƣŹƖŔŸƚШĬĲШĤċŔǂċШĬĲŰƚŔĬċĬĲЮШ 

EƚƣċШċŰČũŔƚĲШĤċƚĲŔċрƚĲШĲůШŔŰŉŸƖůċĩġŸШŸĤƣŔĬċШƓĲũċШ
~ÑШċƣƖċƻĳƚШĬċƚШƚĲŊƨŔŰƣĲƚШŉŸŰƣĲƚ1а 

¶ ~ƨŰŔĦŖƓŔŸƚаШƖĲĦŸũőċШĤŔĲŰċũШĬĲШĬċĬŸƚШыΞΜΞΜоΞΜΞΝШĲШ
ΞΜΞΞоΞΜΞΟьЯШĦŸůƓũĲůĲŰƣċĬŸƚЯШĲůШċũŊƨŰƚШĦċƚŸƚЯШ
ƓŸƖШĦŸŰƣċĦƣŸƚШƣĲũĲŉŹŰŔĦŸƚШŸƨШƻŔċШĦŸƖƖĲŔŸШĲũĲƣƖŹŰŔĦŸШ
ыŸƨƣƨĤƖŸоŰŸƻĲůĤƖŸШΞΜΞΡьб 

¶ §ƓĲƖċĬŸƖĲƚШ ĬĲШ ƚĲƖƻŔĩŸƚШ EǂƓƖĲƚƚŸаШƖĲĦŸũőċШ
ĲƚƓĲĦŖǯĦċШĬĲШŔŰŉŸƖůċĩġŸШŢƨŰƣŸШĬĲƚƣċƚШĲůƓƖĲƚċƚШ
ыŸƨƣƨĤƖŸоŰŸƻĲůĤƖŸШΞΜΞΡьб 

¶ fŰƚƣŔƣƨƣŸШ ċĦŔŸŰċũШĬĲШEƚƣċƣŖƚƣŔĦċШыf EьаШĬċĬŸƚШĬĲШ
ƓŸƓƨũċĩġŸШƖĲƚŔĬĲŰƣĲШыΞΜΞΠьЮ 

[ŸƖċůШ ƖĲĦŸũőŔĬŸƚШ ĬċĬŸƚШ ƖĲũċƣŔƻŸƚШ ċШΞΝΦШ ƣĲƖůŔŰċŔƚШ
ƖŸĬŸƻŔČƖŔŸƚЯШ ŔĬĲŰƣŔǯĦċĬŸƚШ ƓĲũċƚШ ĲŰƣŔĬċĬĲƚШ
ĦŸŰƚƨũƣċĬċƚЯШĬŔƚƣƖŔĤƨŖĬŸƚШƓŸƖШΝΡΜШůƨŰŔĦŖƓŔŸƚЮШEƚƣċШ
ċůŸƚƣƖċШ ĦŸƖƖĲƚƓŸŰĬĲШ ċШ ΡΠӖШ ĬŸШ ƨŰŔƻĲƖƚŸШ ĬĲШ
ůƨŰŔĦŖƓŔŸƚШĬĲШÂŸƖƣƨŊċũШĦŸŰƣŔŰĲŰƣċũШĲШċĤƖċŰŊĲШΤΝӖШĬċШ
ƖĲƚƓĲƣŔƻċШ ƓŸƓƨũċĩġŸЮШfůƓŸƖƣċШ ƚċũŔĲŰƣċƖШ ƕƨĲШ ĲƚƣĲШ
ŰƩůĲƖŸШыΞΝΦьШĳШƚƨƓĲƖŔŸƖШċŸШŰƩůĲƖŸШĬĲШƣĲƖůŔŰċŔƚШƕƨĲШ
ĦŸŰƚƣċШĬċШũŔƚƣċШĬŸШf~ÑШƓƨĤũŔĦċĬċШŰŸШƚĲƨШƚŔƣĲШыĦŉЮШŔŰŉƖċьЯШ
ƖĲƚƨũƣċŰĬŸЯШĦŸůŸШƚĲШƖĲŉĲƖŔƨЯШĬċШŔŰŉŸƖůċĩġŸШƓƖĲƚƣċĬċШ
ěШ ~ÑШƓĲũŸƚШůƨŰŔĦŖƓŔŸƚШŰŸШēůĤŔƣŸШĬŸШƓĲĬŔĬŸШĬĲШ
ŔŰŉŸƖůċĩġŸШƓĲƖŔŹĬŔĦŸЮШШ 

fůƓŸƖƣċШŰŸƣċƖШƕƨĲШċũŊƨŰƚШĬŸƚШůƨŰŔĦŖƓŔŸƚШƕƨĲШŰġŸШ
ĦŸŰƚƣċůШŰċШċůŸƚƣƖċШĦŸŰǯƖůċƖċůШěШ ~ÑШƕƨĲШŰġŸШ
ĬŔƚƓƑĲůШĬĲƚƣĲШƣŔƓŸШĬĲШŔŰŉƖċĲƚƣƖƨƣƨƖċƚЮШ 

 
1Ш§ƚШĬċĬŸƚШŸĤƣŔĬŸƚШŰċШ ĩġŸШĬĲШƚƨƓĲƖƻŔƚġŸШыƓČŊЮШΡΞьШƣŔƻĲƖċůШƨůċШŉŸŰƣĲШĬŔƚƣŔŰƣċЮШ§Ш
ŰƩůĲƖŸШĲШĦċƖċĦƣĲƖŖƚƣŔĦċƚШĦŸŰƚƣŔƣƨĲůЯШŰĲƚƣĲШĦċƚŸЯШƨůċШċůŸƚƣƖċШĦŸůШƨůċШ

ÂŸƖШŸƨƣƖŸШũċĬŸЯШƨůċШƻĲǍШƕƨĲШċũŊƨůċƚШĲŰƣŔĬċĬĲƚШŰġŸШ
ŉŸƖŰĲĦĲƖċůШ ŔŰŉŸƖůċĩġŸШ ƓċƖċШ ƣŸĬċƚШ ċƚШ ƕƨĲƚƣƑĲƚШ
ĦŸũŸĦċĬċƚЯШ ċШ ƚƨĤċůŸƚƣƖċШ ĦŸŰƚŔĬĲƖċĬċШ ƓċƖċШ ĦċĬċШ
ƻċƖŔČƻĲũШĳШĬŔŉĲƖĲŰƣĲЮ 

fШрШ9ċƖċĦƣĲƖŔǍċĩġŸШ ĬŸƚШ ƣĲƖůŔŰċŔƚШ ĲůШ ÂŸƖƣƨŊċũШ
9ŸŰƣŔŰĲŰƣċũШ 

џШ]ĲƚƣġŸШĬŸƚШÑĲƖůŔŰċŔƚ 

§ƚШĬċĬŸƚШƖĲĦŸũőŔĬŸƚШƓĲƖůŔƣĲůШĬŔƚƣŔŰŊƨŔƖШŸƚШƣĲƖůŔŰċŔƚШ
ƕƨċŰƣŸШ ċŸШ ƖĲƚƓĲƣŔƻŸШ ůŸĬĲũŸШ ĬĲШ ŊĲƚƣġŸЯШ
ŰŸůĲċĬċůĲŰƣĲа 

¶ ]ĲƚƣġŸШ ƓƩĤũŔĦċаШċƚƚĲŊƨƖċĬċШĬŔƖĲƣċůĲŰƣĲШ ƓĲũŸƚШ
ůƨŰŔĦŖƓŔŸƚШŸƨШƓŸƖШĲůƓƖĲƚċƚШĬŸШƚĲƣŸƖШƓƩĤũŔĦŸб 

¶ ]ĲƚƣġŸШ ƓƖŔƻċĬċаШċƚƚĲŊƨƖċĬċШ ƓŸƖШ ĲůƓƖĲƚċƚШ
ƓƖŔƻċĬċƚЮ 

Ш[ŔŊƨƖċШΠШ ċƓƖĲƚĲŰƣċШċШĬŔƚƣƖŔĤƨŔĩġŸШĬŸƚШƣĲƖůŔŰċŔƚШ
ƚĲŊƨŰĬŸШĲƚƣĲƚШĬŸŔƚШůŸĬĲũŸƚШĬĲШŊĲƚƣġŸЮШéĲƖŔǯĦċрƚĲШ
ƕƨĲШċШůċŔŸƖŔċШыΣΠӖьШƚĲШĲŰĦŸŰƣƖċШƚŸĤШŊĲƚƣġŸШƓƩĤũŔĦċЯШ
ƚĲŢċШĬŔƖĲƣċůĲŰƣĲШƓĲũċƚШĦēůċƖċƚШůƨŰŔĦŔƓċŔƚШŸƨШƓŸƖШ
ĲůƓƖĲƚċƚШƓƩĤũŔĦċƚЮШ§ƚШƖĲƚƣċŰƣĲƚШΟΣӖШĲŰĦŸŰƣƖċůрƚĲШ
ƚŸĤШŊĲƚƣġŸШƓƖŔƻċĬċЯШċƚƚĲŊƨƖċĬċШƓŸƖШŸƓĲƖċĬŸƖĲƚШŸƨШ
ĲůƓƖĲƚċƚШĦŸŰĦĲƚƚŔŸŰċĬċƚЮ 

 

Ш 

 

 

 

 

 

 

 

ƖĲƓƖĲƚĲŰƣċƣŔƻŔĬċĬĲШůċŔƚШċũċƖŊċĬċШƕƨĲШċƚШΝΣΜШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШƣƖċƣċĬċƚШŰĲƚƚĲШēůĤŔƣŸЯШĬċĬŸШ
ƕƨĲШċũŊƨŰƚШƣĲƖůŔŰċŔƚШƖŸĬŸƻŔČƖŔŸƚШƚĲШĬĲƚƣŔŰċůШĲǂĦũƨƚŔƻċůĲŰƣĲШċŸШƚĲƖƻŔĩŸШƖĲŊƨũċƖЮШШ 

[ŔŊƨƖċШΡШрШ?ŔƚƣƖŔĤƨŔĩġŸШĬŸƚШƣĲƖůŔŰċŔƚШƕƨċŰƣŸШċŸШƣŔƓŸШĬĲШŊĲƚƣġŸ 

[ŸŰƣĲжЮ ~Ñ 
7ċƚĲЮĬĲЮċŰČũŔƚĲжЮΥΣΥЮƣĲƖůŔŰċŔƚЮёάΥӜђ 
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џШfŰƣĲƖůŸĬċũŔĬċĬĲ 

§ШŰŖƻĲũШĬĲШƚĲƖƻŔĩŸШĬĲШƨůШƣĲƖůŔŰċũШƖŸĬŸƻŔČƖŔŸШĤĲŰĲǯĦŔċШ
ƕƨċŰĬŸШċШƚƨċШũŸĦċũŔǍċĩġŸШĲШĲŰƻŸũƻĲŰƣĲШŉċĦŔũŔƣċůШċШ
ŔŰƣĲƖůŸĬċũŔĬċĬĲШĦŸůШŸƨƣƖŸƚШůŸĬŸƚШĬĲШƣƖċŰƚƓŸƖƣĲЯШ
ƓĲƖůŔƣŔŰĬŸШċŸƚШƓċƚƚċŊĲŔƖŸƚШĦŸůƓũĲůĲŰƣċƖШċШƻŔċŊĲůШ
ĲŰƣƖĲШĲƚƣĲШĲШŸШƚĲƨШƓŸŰƣŸШĬĲШŸƖŔŊĲůШŸƨШĬĲƚƣŔŰŸЮ 

Ш[ŔŊƨƖċШΡШċƓƖĲƚĲŰƣċШċƚШƓĲƖĦĲŰƣċŊĲŰƚШĬĲШƣĲƖůŔŰċŔƚШ
ƕƨĲШĬŔƚƓƑĲůШĬĲШĦŸŰĬŔĩƑĲƚШĬĲШŔŰƣĲƖůŸĬċũŔĬċĬĲШĦŸůа 

¶ ÑČǂŔƚаШĲǂŔƚƣĶŰĦŔċШ ĬĲШ ƨůċШ ƓƖċĩċШ ĬĲШ ƣČǂŔƚШ ŰċƚШ
ŔůĲĬŔċĩƑĲƚШĬŸШƣĲƖůŔŰċũб 

¶ 9ŸůĤŸŔŸƚаШũŸĦċũŔǍċĩġŸШĬŸШƣĲƖůŔŰċũШŢƨŰƣŸШċШƨůċШ
ĲƚƣċĩġŸШŸƨШċƓĲċĬĲŔƖŸШĬĲШƨůċШũŔŰőċШŉĲƖƖŸƻŔČƖŔċШĦŸůШ
ƚĲƖƻŔĩŸƚШĬĲШƓċƚƚċŊĲŔƖŸƚб 

¶ 7ŔĦŔĦũĲƣċƚШƓċƖƣŔũőċĬċƚаШĲǂŔƚƣĶŰĦŔċШĬĲШƨůċШĲƚƣċĩġŸШ
ĬĲШ ĤŔĦŔĦũĲƣċƚШ ƓċƖƣŔũőċĬċƚШ ŰċƚШ ƓƖŸǂŔůŔĬċĬĲƚШ ĬŸШ
ƣĲƖůŔŰċũЮ 

§ĤƚĲƖƻċрƚĲШ ƕƨĲШ ŰŸШ ēůĤŔƣŸШ ĬċƚШ ƖĲƚƓĲƣŔƻċƚШ
ƚƨĤċůŸƚƣƖċƚЯШΤΞӖШĬŸƚШƣĲƖůŔŰċŔƚШƚġŸШƚĲƖƻŔĬŸƚШƓŸƖШ
ƣČǂŔƚЯШ ĲŰƕƨċŰƣŸШ ċƓĲŰċƚШ ΞΟӖШ ĲШ ΞΞӖШ ĬŔƚƓƑĲůЯШ
ƖĲƚƓĲƣŔƻċůĲŰƣĲЯШĬĲШũŔŊċĩġŸШŉĲƖƖŸƻŔČƖŔċШŸƨШŸŉĲƖĲĦĲůШ
ċĦĲƚƚŸШċШĤŔĦŔĦũĲƣċƚШƓċƖƣŔũőċĬċƚШы[ŔŊƨƖċШΡьЮШ 

Ш Ш 

xŔůŔƣċŰĬŸШċШċŰČũŔƚĲШċŸƚШΥΟШƣĲƖůŔŰċŔƚШыΟΥӖШĬċШċůŸƚƣƖċШ
ƣŸƣċũьШ ũŸĦċũŔǍċĬŸƚШ ĲůШ ůƨŰŔĦŖƓŔŸƚШ ĬċƚШ ČƖĲċƚШ
ůĲƣƖŸƓŸũŔƣċŰċƚШ ĬĲШ xŔƚĤŸċШ ĲШ ĬŸШ ÂŸƖƣŸЯШ ċШ [ŔŊƨƖċШ ΣШ
ċƓƖĲƚĲŰƣċШ ċШ ƓƖŸƓŸƖĩġŸШ ĬċƕƨĲũĲƚШ ƕƨĲШ ŸŉĲƖĲĦĲůШ
ũŔŊċĩġŸШċаШыŔьШƚŔƚƣĲůċƚШĬĲШůĲƣƖŸЯШыŔŔьШƣƖċŰƚƓŸƖƣĲШǰƨƻŔċũШĲШ
ыŔŔŔьШ ƓċƖƕƨĲƚШ ĬĲШ ĲƚƣċĦŔŸŰċůĲŰƣŸЯШ ŉċĦŔũŔƣċŰĬŸШ ċШ
ĦŸůƓũĲůĲŰƣċƖŔĬċĬĲШĦŸůШŸШƣƖċŰƚƓŸƖƣĲШŔŰĬŔƻŔĬƨċũЮШ 

9ŸŰƚƣċƣċрƚĲШ ƕƨĲШ ΟΡӖШ ĬŸƚШ ƣĲƖůŔŰċŔƚШ ĬŔƚƓƑĲůШ ĬĲШ
ũŔŊċĩġŸШċШĲƚƣċĩƑĲƚШĬĲШůĲƣƖŸЯШĲŰƕƨċŰƣŸШċƓĲŰċƚШΝΜӖШ
ĬŔƚƓƑĲůШĬĲШĦŸŰĲǂġŸШċŸШƣƖċŰƚƓŸƖƣĲШǰƨƻŔċũЮШfůƓŸƖƣċШ
ŰŸƣċƖЯШĦŸŰƣƨĬŸЯШƕƨĲШċƚШƖĲĬĲƚШĬĲШůĲƣƖŸШĲЯШƚŸĤƖĲƣƨĬŸЯШ
ŸƚШŰŹƚШĬĲШũŔŊċĩġŸШǰƨƻŔċũЯШŰġŸШĦŸĤƖĲůШċШƣŸƣċũŔĬċĬĲШĬċƚШ
ČƖĲċƚШůĲƣƖŸƓŸũŔƣċŰċƚЯШŸШƕƨĲШĦŸŰĬŔĦŔŸŰċШŸƚШƻċũŸƖĲƚШ
ŸĤƚĲƖƻċĬŸƚЮШ 

EůШĦŸŰƣƖċƚƣĲЯШċШŊƖċŰĬĲШůċŔŸƖŔċШыΥΟӖьШĬŸƚШƣĲƖůŔŰċŔƚШ
ĬĲƚƣċƚШ ČƖĲċƚШ ĲƚƣČШ ƚĲƖƻŔĬċШ ƓŸƖШ ƓċƖƕƨĲƚШ ĬĲШ
ĲƚƣċĦŔŸŰċůĲŰƣŸШ ŰċƚШ ƓƖŸǂŔůŔĬċĬĲƚЯШ ƖĲŉŸƖĩċŰĬŸШ ċШ
ŔŰƣĲŊƖċĩġŸШĦŸůШŸШƣƖċŰƚƓŸƖƣĲШŔŰĬŔƻŔĬƨċũЮ 

џШ?ŔƚƓŸŰŔĤŔũŔĬċĬĲШĬŸƚШÉĲƖƻŔĩŸƚШÅĲŊƨũċƖĲƚШĲШEǂƓƖĲƚƚŸ 

?ĲШ ċĦŸƖĬŸШ ĦŸůШ ŸШ ÅsÉÂÑÂЯШ ŸШ ƚĲƖƻŔĩŸШ ƓƩĤũŔĦŸШ ĬĲШ
ƣƖċŰƚƓŸƖƣĲШ ƖŸĬŸƻŔČƖŔŸШ ĬĲШ ƓċƚƚċŊĲŔƖŸƚШ ĬĲШ ēůĤŔƣŸШ
ŰċĦŔŸŰċũШ ĲŰŊũŸĤċШ ċƚШ ƚĲŊƨŔŰƣĲƚШ ĦŸůƓŸŰĲŰƣĲƚЯШ ƕƨĲШ
ƓŸĬĲůШƓċƖƣŔũőċƖШƨůШůĲƚůŸШƣĲƖůŔŰċũа 

¶ ÉĲƖƻŔĩŸƚШůƨŰŔĦŔƓċŔƚШыċƖƣŔŊŸШΟЮǳЯШċũŖŰĲċШƚьб

72%

28%

Táxis

Sim Não

23%

77%

Comboios

Sim Não

22%

78%

Bicicletas Partilhadas

Sim Não

[ŔŊƨƖċШΣШрШ?ŔƚƣƖŔĤƨŔĩġŸШĬŸƚШƣĲƖůŔŰċŔƚШƕƨċŰƣŸШěШĬŔƚƓŸŰŔĤŔũŔĬċĬĲШĬċƚШŸƓĩƑĲƚШĬĲШŔŰƣĲƖůŸĬċũŔĬċĬĲаШƣČǂŔƚЯШĦŸůĤŸŔŸƚШĲШĤŔĦŔĦũĲƣċƚШƓċƖƣŔũőċĬċƚ 

[ŸŰƣĲжЮ ~Ñ 
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¶ ÉĲƖƻŔĩŸƚШŔŰƣĲƖůƨŰŔĦŔƓċŔƚШыċƖƣŔŊŸШΟЮǳЯШċũŖŰĲċШƣьб 

¶ ÉĲƖƻŔĩŸƚШŔŰƣĲƖрƖĲŊŔŸŰċŔƚШыċƖƣŔŊŸШΟЮǳЯШċũŖŰĲċШƖьб 

¶ ÉĲƖƻŔĩŸƚШEǂƓƖĲƚƚŸШыċƖƣŔŊŸШΟЮǳЯШċũŖŰĲċШƕьЮ 

§ƚШƣƖĶƚШƓƖŔůĲŔƖŸƚЯШĦŸŰƚŸũŔĬċĬŸƚШŰċШƓƖĲƚĲŰƣĲШċŰČũŔƚĲШ
ƚŸĤШċШĦċƣĲŊŸƖŔċШљƚĲƖƻŔĩŸƚШƖĲŊƨũċƖĲƚњ2ШыċƖƣŔŊŸШΟЮǳЯШċũŖŰĲċШ
ƻьШĦŸƖƖĲƚƓŸŰĬĲůШċШƚĲƖƻŔĩŸƚШĦƨŢċШƓƖĲƚƣċĩġŸЯШƕƨċŰĬŸШ
ŰġŸШ ĲŉĲƣƨċĬċШ ĬŔƖĲƣċůĲŰƣĲШ ƓĲũċШ ċƨƣŸƖŔĬċĬĲШ ĬĲШ
ƣƖċŰƚƓŸƖƣĲƚЯШƖĲƕƨĲƖШċШĦĲũĲĤƖċĩġŸШĬĲШƨůШĦŸŰƣƖċƣŸШĬĲШ
ƚĲƖƻŔĩŸШƓƩĤũŔĦŸШы9ÉÂьШĦŸůШƨůШŸƓĲƖċĬŸƖЮШ Ш[ŔŊƨƖċШΤШ
ƓĲƖůŔƣĲШĦũċƚƚŔǯĦċƖШŸƚШƣĲƖůŔŰċŔƚШƕƨċŰƣŸШěШŸŉĲƖƣċШĬĲШ
ƚĲƖƻŔĩŸƚШƖĲŊƨũċƖĲƚШĲоŸƨШĬĲШƚĲƖƻŔĩŸƚШEǂƓƖĲƚƚŸЮШéĲƖŔǯĦċр
ƚĲШы[ŔŊƨƖċШΤьШƕƨĲШůċŔƚШĬĲШůĲƣċĬĲШыΡΣӖьШĬŸƚШƣĲƖůŔŰċŔƚШ
ƚġŸШƨƚċĬŸƚШƚŔůƨũƣċŰĲċůĲŰƣĲШƓŸƖШƚĲƖƻŔĩŸƚШƖĲŊƨũċƖĲƚШĲШ
ƚĲƖƻŔĩŸƚШ EǂƓƖĲƚƚŸЯШ ĲŰƕƨċŰƣŸШ ΠΜӖШ ƚġŸШ ƨƚċĬŸƚШ
ĲǂĦũƨƚŔƻċůĲŰƣĲШƓŸƖШƚĲƖƻŔĩŸƚШƖĲŊƨũċƖĲƚЮШ ƓĲŰċƚШƨůċШ
ůŔŰŸƖŔċШыΠӖьШĳШƨƚċĬċШĲǂĦũƨƚŔƻċůĲŰƣĲШƓŸƖШƚĲƖƻŔĩŸƚШ
EǂƓƖĲƚƚŸЮ 

 

 

 
2Ш9ŸŰƚŔĬĲƖċрƚĲШƕƨĲШƨůШƣĲƖůŔŰċũШĳШƚĲƖƻŔĬŸШƓŸƖШљƚĲƖƻŔĩŸƚШƖĲŊƨũċƖĲƚњШƚĲШŸŉĲƖĲĦĲƖШƓĲũŸШ
ůĲŰŸƚШƨůШĬŸƚШƣƖĶƚШƚĲƖƻŔĩŸƚШŰġŸрEǂƓƖĲƚƚŸШыůƨŰŔĦŔƓċũЯШŔŰƣĲƖůƨŰŔĦŔƓċũШŸƨШŔŰƣĲƖрƖĲŊŔŸŰċũьЮ 

ffШрШ9ċƖċĦƣĲƖŔǍċĩġŸШĬŸƚШƣĲƖůŔŰċŔƚШŰŸƚШƣĲƖƖŔƣŹƖŔŸƚШĬĲШ
ĤċŔǂċШĬĲŰƚŔĬċĬĲ 

FШċůƓũċůĲŰƣĲШƖĲĦŸŰőĲĦŔĬŸШƕƨĲШÂŸƖƣƨŊċũШĦŸŰƣŔŰĲŰƣċũШ
ċƓƖĲƚĲŰƣċШ ƨůċШ ĬŔƚƣƖŔĤƨŔĩġŸШ ƓŸƓƨũċĦŔŸŰċũШ
ůċƖĦċĬċůĲŰƣĲШ őĲƣĲƖŸŊĳŰĲċЯШ ĦċƖċĦƣĲƖŔǍċĬċЯШ ĲůШ
ƣĲƖůŸƚШŊĲƖċŔƚЯШƓŸƖШƨůċШůċŔŸƖШĦŸŰĦĲŰƣƖċĩġŸШċŸШũŸŰŊŸШ
ĬċШŉċŔǂċШũŔƣŸƖċũШыĦŸůШĲǂĦĲĩġŸШĬŸШxŔƣŸƖċũШ ũĲŰƣĲŢċŰŸьЮШ
 ĲƚƚĲШĦŸŰƣĲǂƣŸЯШċШ?ĲũŔĤĲƖċĩġŸШŰЮǳШΟΝоΞΜΞΟоÂxШĬċШ
9ŸůŔƚƚġŸШ fŰƣĲƖůŔŰŔƚƣĲƖŔċũШ ĬĲШ 9ŸŸƖĬĲŰċĩġŸШ ĬŸШ
ƓƖŸŊƖċůċШÂŸƖƣƨŊċũШΞΜΟΜЯШĦũċƚƚŔǯĦŸƨШƨůШĦŸŰŢƨŰƣŸШĬĲШ
ΝΣΡШůƨŰŔĦŖƓŔŸƚШĦŸůŸШљƣĲƖƖŔƣŹƖŔŸƚШĬĲШĤċŔǂċШĬĲŰƚŔĬċĬĲњЯШ
ƓċƖċШ ĲŉĲŔƣŸƚШ ĬĲШ ċƓũŔĦċĩġŸШ ĬĲШ ůĲĬŔĬċƚШ ĬĲШ
ĬŔŉĲƖĲŰĦŔċĩġŸШ ƓŸƚŔƣŔƻċШ ŰŸШ ēůĤŔƣŸШ ĬĲШƓŸũŖƣŔĦċƚШ ĬĲШ
ĦŸĲƚġŸЯШŔŰĦĲŰƣŔƻŸƚШċŸШĬĲƚĲŰƻŸũƻŔůĲŰƣŸШĲШċĦĲƚƚŸШċШ
ŉƨŰĬŸƚШĲƨƖŸƓĲƨƚШы[ŔŊƨƖċШΥьЮШ 

EƚƣĲƚШůƨŰŔĦŖƓŔŸƚЯШƕƨĲШƖĲƓƖĲƚĲŰƣċůШΤΡӖШĬċШČƖĲċШƣŸƣċũШ
ĲШċƓĲŰċƚШΝΦӖШĬċШƓŸƓƨũċĩġŸШƖĲƚŔĬĲŰƣĲШĬĲШÂŸƖƣƨŊċũШ
ĦŸŰƣŔŰĲŰƣċũЯШ ĲŰŉƖĲŰƣċůШ ĬĲƚċǯŸƚШ ĲƚƓĲĦŖǯĦŸƚШ ĲШ
ƖĲƕƨĲƖĲůШ ċƣĲŰĩġŸШ ĲƚƓĲĦŔċũШ ĲůШ ůċƣĳƖŔċШ ĬĲШ
ĬŔƚƓŸŰŔĤŔũŔĬċĬĲШĲШĦŸĤĲƖƣƨƖċШĬĲШƣƖċŰƚƓŸƖƣĲƚШƓƩĤũŔĦŸƚЮ 

 

[ŔŊƨƖċШΤШрШ?ŔƚƣƖŔĤƨŔĩġŸШĬŸƚШƣĲƖůŔŰċŔƚШƕƨċŰƣŸШěШĬŔƚƓŸŰŔĤŔũŔĬċĬĲШĬċƚШŸƓĩƑĲƚШĬĲШŔŰƣĲƖůŸĬċũŔĬċĬĲа 
ůĲƣƖŸЯШǰƨƻŔċũШĲШƓċƖƕƨĲƚШĬĲШĲƚƣċĦŔŸŰċůĲŰƣŸ 

[ŸŰƣĲжЮ ~Ñ 
7ċƚĲЮĬĲЮċŰČũŔƚĲжЮΫΦЮёΤΣΣӜђеЮΫΦЮёΤΣΣӜђЮĲЮΪΫЮёάΧӜђЮƣĲƖůŔŰċŔƚеЮƖĲƚƓĲƣŔƻċůĲŰƣĲ 

35%

65%

Metro

Sim Não

10%

90%

Fluvial

Sim Não

83%

17%

Parques de 
Estacionamento

Sim Não



 

ΞΟ ΞΜΞΣШѿШрШƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШÑĲƖůŔŰċŔƚШÅŸĬŸƻŔČƖŔŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ  ШШШШШШШШШШ 
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 ĲƚƣĲШĦŸŰƣĲǂƣŸЯШċШ[ŔŊƨƖċШΦШċƓƖĲƚĲŰƣċШċШĬŔƚƣƖŔĤƨŔĩġŸШ
ĬŸƚШƣĲƖůŔŰċŔƚШĬŔƚƓŸŰŖƻĲŔƚШŰċШċůŸƚƣƖċШƚĲŊƨŰĬŸШċШƚƨċШ
ũŸĦċũŔǍċĩġŸЯШĲƻŔĬĲŰĦŔċŰĬŸШƕƨĲШċƓĲŰċƚШΟΤӖШƚĲШƚŔƣƨċůШ
ĲůШ ůƨŰŔĦŖƓŔŸƚШ ĦũċƚƚŔǯĦċĬŸƚШ ĦŸůŸШ љƣĲƖƖŔƣŹƖŔŸƚШ ĬĲШ
ĤċŔǂċШĬĲŰƚŔĬċĬĲњЮШ 

ÅĲũċƣŔƻċůĲŰƣĲШċŸƚШůŸĬĲũŸƚШĬĲШŊĲƚƣġŸШŰŸƚШůƨŰŔĦŖƓŔŸƚШ
ĬĲШĤċŔǂċШĬĲŰƚŔĬċĬĲЯШΡΥӖШĬŸƚШƣĲƖůŔŰċŔƚШĲƚƣġŸШƚŸĤШ
ŊĲƚƣġŸШƓƩĤũŔĦċЯШƓƖŸƓŸƖĩġŸШƕƨĲШċƨůĲŰƣċШƓċƖċШΣΤӖШŰŸƚШ
ƖĲƚƣċŰƣĲƚШůƨŰŔĦŖƓŔŸƚШы[ŔŊƨƖċШΝΜьЮ 

§ƚШ ƚĲƖƻŔĩŸƚШ EǂƓƖĲƚƚŸШ ĬĲƚĲůƓĲŰőċůШ ƨůШ ƓċƓĲũШ
ƓċƖƣŔĦƨũċƖůĲŰƣĲШ ƖĲũĲƻċŰƣĲШ ŰċШ ũŔŊċĩġŸШ ƖČƓŔĬċШ ĬŸƚШ
ƣĲƖƖŔƣŹƖŔŸƚШĬĲШĤċŔǂċШĬĲŰƚŔĬċĬĲШċŸШƖĲƚƣċŰƣĲШƣĲƖƖŔƣŹƖŔŸШ
ŰċĦŔŸŰċũЮШ  ċШ ƖĲƓƖĲƚĲŰƣċĩġŸШ ĬċШ ĬŔƚƣƖŔĤƨŔĩġŸШ ĬŸƚШ
ƣĲƖůŔŰċŔƚШƨƣŔũŔǍċĬŸƚШƓŸƖШƚĲƖƻŔĩŸƚШEǂƓƖĲƚƚŸЯШĲůШŉƨŰĩġŸШ
ĬċШƚƨċШũŸĦċũŔǍċĩġŸШŊĲŸŊƖČǯĦċЯШƻĲƖŔǯĦċрƚĲШƕƨĲШƨůċШ
ũŔŊĲŔƖċШůċŔŸƖŔċШыΡΡӖьШĬĲƚƣĲƚШƣĲƖůŔŰċŔƚШƚĲШƚŔƣƨċШĲůШ
ůƨŰŔĦŖƓŔŸƚШĦũċƚƚŔǯĦċĬŸƚШĦŸůŸШƣĲƖƖŔƣŹƖŔŸƚШĬĲШĤċŔǂċШ
ĬĲŰƚŔĬċĬĲЯШĲŰƕƨċŰƣŸШŸƚШƖĲƚƣċŰƣĲƚШΠΡӖШƚĲШũŸĦċũŔǍċůШ
ŰŸƨƣƖċƚШČƖĲċƚШы[ŔŊƨƖċШΝΝьЮ 

ÂŸƖШŸƨƣƖŸШũċĬŸЯШċШƓƖŸƓŸƖĩġŸШĬĲШƣĲƖůŔŰċŔƚШƨƣŔũŔǍċĬŸƚШƓŸƖШ
ƚĲƖƻŔĩŸƚШEǂƓƖĲƚƚŸШĳШƚŔŊŰŔǯĦċƣŔƻċůĲŰƣĲШůċŔƚШĲũĲƻċĬċШ
ŰŸƚШ ƣĲƖƖŔƣŹƖŔŸƚШ ĬĲШ ĤċŔǂċШĬĲŰƚŔĬċĬĲШ ыΥΥӖьЯШƕƨċŰĬŸШ
ĦŸůƓċƖċĬċШĦŸůШŸƚШƖĲƚƣċŰƣĲƚШƣĲƖƖŔƣŹƖŔŸƚШыΠΠӖьШы[ŔŊƨƖċШ
ΝΞьЮШEƚƣĲШƖĲƚƨũƣċĬŸШƖĲǰĲƣĲШŸШŉċĦƣŸШĬĲЯШŰŸƚШƣĲƖƖŔƣŹƖŔŸƚШĬĲШ

ĤċŔǂċШ ĬĲŰƚŔĬċĬĲЯШ ƚĲƖШ ĦŸůƨůШ ĲǂŔƚƣŔƖШ ċƓĲŰċƚШ ƨůШ
ƣĲƖůŔŰċũШ ƓŸƖШ ůƨŰŔĦŖƓŔŸЯШ ƚŔƣƨċĬŸШ ŊĲƖċũůĲŰƣĲШ ŰċШ
ƖĲƚƓĲƣŔƻċШƚĲĬĲЯШŉƨŰĦŔŸŰċŰĬŸШĦŸůŸШƓŸŰƣŸШƩŰŔĦŸШĬĲШ
ċĦĲƚƚŸШċШƣŸĬŸƚШŸƚШƚĲƖƻŔĩŸƚЯШŔŰĦũƨŔŰĬŸШŸƚШƚĲƖƻŔĩŸƚШ
EǂƓƖĲƚƚŸЮ 

ШШƓƖŸĦƨƖċШƓĲũŸƚШƚĲƖƻŔĩŸƚШEǂƓƖĲƚƚŸШĲƚƣČШŉŸƖƣĲůĲŰƣĲШ
ĦŸƖƖĲũċĦŔŸŰċĬċШĦŸůШċШĬŔůĲŰƚġŸШƓŸƓƨũċĦŔŸŰċũШĬċƚШ
ČƖĲċƚШŸŰĬĲШŸƚШƣĲƖůŔŰċŔƚШƚĲШũŸĦċũŔǍċůЮШ 

Ш[ŔŊƨƖċШΝΟШĦċƖċĦƣĲƖŔǍċШŸШ ƓĲƖǯũШĬĲШ ůŸƻŔůĲŰƣċĩġŸШ
ċŰƨċũШыΞΜΞΠьШĬŸƚШƚĲƖƻŔĩŸƚШEǂƓƖĲƚƚŸШŰŸƚШƣĲƖůŔŰċŔƚЯШ
ƚĲŊůĲŰƣċĬŸШ ƓŸƖШ ŔŰƣĲƖƻċũŸƚШ ĬĲШ ƓċƚƚċŊĲŔƖŸƚШ
ůŸƻŔůĲŰƣċĬŸƚШ ĲШ ĬŔƚƣŔŰŊƨŔŰĬŸШ ĲŰƣƖĲШ ƣĲƖƖŔƣŹƖŔŸƚШ ĬĲШ
ĤċŔǂċШĬĲŰƚŔĬċĬĲШĲШŸƨƣƖŸƚШƣĲƖƖŔƣŹƖŔŸƚЮ 

40%

4%

56%

Regular vs Expressos

só Regular só Expressos Regular e Expressos

[ŔŊƨƖċШΥШрШ?ŔƚƣƖŔĤƨŔĩġŸШĬŸƚШƣĲƖůŔŰċŔƚШƕƨċŰƣŸШċŸШƣŔƓŸШĬĲШŊĲƚƣġŸ 

[ŸŰƣĲжЮ ~Ñ 
7ċƚĲЮĬĲЮċŰČũŔƚĲжЮΥΤάЮƣĲƖůŔŰċŔƚЮёΤΣΣӜђ 

[ŔŊƨƖċШΦШрШ~ƨŰŔĦŖƓŔŸƚШĦũċƚƚŔǯĦċĬŸƚШĦŸůŸ 
љƣĲƖƖŔƣŹƖŔŸƚШĬĲШĤċŔǂċШĬĲŰƚŔĬċĬĲњШыċШċǍƨũь 

[ŸŰƣĲжЮёÂŸƖƣƨŊċũΥΣΦΣеЮΥΣΥΦђ 



 

ΞΠ ΞΜΞΣШѿШрШƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШÑĲƖůŔŰċŔƚШÅŸĬŸƻŔČƖŔŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ  ШШШШШШШШШШ 

37%

63%

Terminais (N)

Baixa densidade

55%

45%

Terminais com Serviço 
Expresso

7ċŔǂċвOutros

88%

12%

Terminais em territórios de baixa 
densidade

com Expressos

44%
56%

Terminais em outros territórios

com Expressos

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

[ŔŊƨƖċШΝΜШрШ?ŔƚƣƖŔĤƨŔĩġŸШĬŸƚШƣĲƖůŔŰċŔƚШƕƨċŰƣŸШěШũŸĦċũŔǍċĩġŸ 

[ŸŰƣĲжЮ ~Ñ 
7ċƚĲЮĬĲЮċŰČũŔƚĲжЮΥΤάЮƣĲƖůŔŰċŔƚЮёΤΣΣӜђ 

58%42%

Baixa Densidade

Pública

[ŔŊƨƖċШΝΝШрШ?ŔƚƣƖŔĤƨŔĩġŸШĬŸƚШƣĲƖůŔŰċŔƚШƕƨċŰƣŸ 
ċŸШůŸĬĲũŸШĬĲШŊĲƚƣġŸШ 

 

67%

33%

Outros

Pública

[ŸŰƣĲжЮ ~Ñ 
7ċƚĲЮĬĲЮċŰČũŔƚĲжЮΪΧЮёάΣӜђеЮĲЮΤΥΫЮёάΦӜђЮƣĲƖůŔŰċŔƚеЮƖĲƚƓĲƣŔƻċůĲŰƣĲ 

[ŔŊƨƖċШΝΞШрШ?ŔƚƣƖŔĤƨŔĩġŸШĬŸƚШƣĲƖůŔŰċŔƚШĦŸůШƚĲƖƻŔĩŸƚШEǂƓƖĲƚƚŸШ
ƕƨċŰƣŸШěШũŸĦċũŔǍċĩġŸ 

[ŸŰƣĲжЮ ~Ñ 
7ċƚĲЮĬĲЮċŰČũŔƚĲжЮΤΦΥЮёΤΣΣӜђЮƣĲƖůŔŰċŔƚЮĦŸůЮƚĲƖƻŔĩŸЮEǂƓƖĲƚƚŸ 

[ŔŊƨƖċШΝΟШрШ?ŔƚƣƖŔĤƨŔĩġŸШĬŸƚШƣĲƖůŔŰċŔƚШƕƨċŰƣŸШěШƨƣŔũŔǍċĩġŸШƓŸƖШ
ƚĲƖƻŔĩŸƚШEǂƓƖĲƚƚŸ 

[ŸŰƣĲжЮ ~Ñ 
7ċƚĲЮĬĲЮċŰČũŔƚĲжЮάΤЮёΤΣΣӜђЮĲЮΤΦΤЮёάΩӜђЮƣĲƖůŔŰċŔƚеЮƖĲƚƓĲƣŔƻċůĲŰƣĲ 



 

ΞΡ ΞΜΞΣШѿШрШƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШÑĲƖůŔŰċŔƚШÅŸĬŸƻŔČƖŔŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ  ШШШШШШШШШШ 

?ĲШƨůċШƓĲƖƚƓĲƣŔƻċШŊũŸĤċũЯШŸĤƚĲƖƻċрƚĲШƕƨĲШΤΟӖШĬŸƚШ
ƣĲƖůŔŰċŔƚШ ċƓƖĲƚĲŰƣċůШ ƨůċШ ůŸƻŔůĲŰƣċĩġŸШ ċŰƨċũШ
ŔŰŉĲƖŔŸƖШ ċШ ΝΜΜЮΜΜΜШ ƓċƚƚċŊĲŔƖŸƚЯШ ƚĲŰĬŸШ ƕƨĲШ ΡΡӖШ
ƖĲŊŔƚƣċůШƻċũŸƖĲƚШŔŰŉĲƖŔŸƖĲƚШċШΡΜЮΜΜΜШƓċƚƚċŊĲŔƖŸƚЮШEůШ
ĦŸŰƣƖċƓċƖƣŔĬċЯШ ċƓĲŰċƚШ ΝΜӖШ ĬŸƚШ ƣĲƖůŔŰċŔƚШ
ůŸƻŔůĲŰƣċůШůċŔƚШĬĲШΡΜΜЮΜΜΜШƓċƚƚċŊĲŔƖŸƚШƓŸƖШċŰŸЮ 

ШċŰČũŔƚĲШƣĲƖƖŔƣŸƖŔċũШĲƻŔĬĲŰĦŔċШĬŔŉĲƖĲŰĩċƚШƚŔŊŰŔǯĦċƣŔƻċƚЮШ
 ŸƚШƣĲƖƖŔƣŹƖŔŸƚШĬĲШĤċŔǂċШĬĲŰƚŔĬċĬĲЯШΤΞӖШĬŸƚШƣĲƖůŔŰċŔƚШ
ůŸƻŔůĲŰƣċůШůĲŰŸƚШĬĲШΡΜЮΜΜΜШƓċƚƚċŊĲŔƖŸƚШƓŸƖШċŰŸЯШ
ƖĲǰĲƣŔŰĬŸШ ċШ ůĲŰŸƖШ ĬŔůĲŰƚġŸШ ĬĲůŸŊƖČǯĦċШ ĬŸƚШ
ůƨŰŔĦŖƓŔŸƚШċĤƖċŰŊŔĬŸƚЮШsČШŰŸƚШƖĲƚƣċŰƣĲƚШůƨŰŔĦŖƓŔŸƚЯШ
ƻĲƖŔǯĦċрƚĲШ ƨůċШ ƣĲŰĬĶŰĦŔċШ ŸƓŸƚƣċШ ĦŸůШ ΣΦӖШ ĬŸƚШ
ƣĲƖůŔŰċŔƚШċШƖĲŊŔƚƣċƖĲůШůċŔƚШĬĲШΡΜЮΜΜΜШƓċƚƚċŊĲŔƖŸƚШ
ƓŸƖШċŰŸЮ 

fffШрШ7ƖĲƻĲШƚŖŰƣĲƚĲШĬċШĦċƖċĦƣĲƖŔǍċĩġŸШĬŸƚШƣĲƖůŔŰċŔƚ 

9ŸŰŉŸƖůĲШƖĲŉĲƖŔĬŸЯШċШĦċƖċĦƣĲƖŔǍċĩġŸШĬŸƚШƣĲƖůŔŰċŔƚШ
ƖŸĬŸƻŔČƖŔŸƚШĲůШÂŸƖƣƨŊċũШĦŸŰƣŔŰĲŰƣċũШċƓƖĲƚĲŰƣċĬċШŰŸШ
ƓƖĲƚĲŰƣĲШĲƚƣƨĬŸЯШĤċƚĲŔċрƚĲШĲůШŔŰŉŸƖůċĩġŸШƖĲĦŸũőŔĬċШ
ƓĲũċШ ~ÑШ ŢƨŰƣŸШ ĬŸƚШ ůƨŰŔĦŖƓŔŸƚШ ĲШ ŸƓĲƖċĬŸƖĲƚШ ĬĲШ

 
3Ш§ƚШůƨŰŔĦŖƓŔŸƚШĦũċƚƚŔǯĦċĬŸƚШĦŸůŸШљƣĲƖƖŔƣŹƖŔŸƚШĬĲШĤċŔǂċШĬĲŰƚŔĬċĬĲњЯШƖĲƓƖĲƚĲŰƣċůШΤΡӖШ
ĬċШČƖĲċШƣŸƣċũШĲШċƓĲŰċƚШΝΦӖШĬċШƓŸƓƨũċĩġŸШƖĲƚŔĬĲŰƣĲШĲůШÂŸƖƣƨŊċũШ9ŸŰƣŔŰĲŰƣċũЮ 

ƚĲƖƻŔĩŸƚШEǂƓƖĲƚƚŸЮШ ШĤċƚĲШĬĲШċŰČũŔƚĲШĳШĬŔŉĲƖĲŰƣĲШƓċƖċШ
ċƚШ ĬŔƻĲƖƚċƚШ ƻċƖŔČƻĲŔƚШ ċƓƖĲƚĲŰƣċĬċƚЯШ ĬċĬŸШ ƕƨĲШ
ċũŊƨůċƚШĲŰƣŔĬċĬĲƚШŰġŸШŉŸƖŰĲĦĲƖċůШŔŰŉŸƖůċĩġŸШƓċƖċШ
ƣŸĬċƚШċƚШƕƨĲƚƣƑĲƚШĦŸũŸĦċĬċƚЮ 

?ċШċŰČũŔƚĲШƖĲċũŔǍċĬċЯШĬĲƚƣċĦċрƚĲШŸШƚĲŊƨŔŰƣĲа 

¶ ΣΠӖШ ĬŸƚШ ƣĲƖůŔŰċŔƚШ ĲŰĦŸŰƣƖċůрƚĲШ ƚŸĤШ ŊĲƚƣġŸШ
ƓƩĤũŔĦċШ ĲШ ΟΣӖШ ƚŸĤШ ŊĲƚƣġŸШ ƓƖŔƻċĬċЮШ EƚƚċƚШ
ƓĲƖĦĲŰƣċŊĲŰƚШ ƓċƚƚċůШ ƓċƖċШ ΡΥӖШ ĲШ ΠΞӖШ ƚĲШ
ĦŸŰƚŔĬĲƖċĬŸƚШ ċƓĲŰċƚШ ŸƚШ ƣĲƖƖŔƣŹƖŔŸƚШ ĬĲШ ĤċŔǂċШ
ĬĲŰƚŔĬċĬĲШĲШƓċƖċШΣΤӖШĲШΟΟӖШƚĲШĦŸŰƚŔĬĲƖċĬŸƚШŸƚШ
ƖĲƚƣċŰƣĲƚШůƨŰŔĦŖƓŔŸƚ3б 

¶ EƚƣċШ ƻċƖŔċĩġŸШ ƚƨŊĲƖĲШ ƕƨĲЯШ ċƓĲƚċƖШ ĬĲШ ċШ ŊĲƚƣġŸШ
ƓƩĤũŔĦċШƚĲƖШĬŸůŔŰċŰƣĲШĲůШċůĤŸƚШŸƚШĦŸŰƣĲǂƣŸƚЯШċШ
ƓƖĲƚĲŰĩċШĬĲШŸƓĲƖċĬŸƖĲƚШƓƖŔƻċĬŸƚШĳШƖĲũċƣŔƻċůĲŰƣĲШ
ůċŔƚШ ĲǂƓƖĲƚƚŔƻċШ ŰŸƚШ ƣĲƖƖŔƣŹƖŔŸƚШ ĬĲШ ĤċŔǂċШ
ĬĲŰƚŔĬċĬĲ4б 

¶ ΡΣӖШĬŸƚШƣĲƖůŔŰċŔƚШƚġŸШƨƚċĬŸƚШƚŔůƨũƣċŰĲċůĲŰƣĲШ
ƓŸƖШ ƚĲƖƻŔĩŸƚШ ƖĲŊƨũċƖĲƚШ ĲШ ƚĲƖƻŔĩŸƚШ EǂƓƖĲƚƚŸЯШ

4Ш~ŸƻŔůĲŰƣċĩġŸШċŰƨċũШыΞΜΞΠьШĬŸƚШƚĲƖƻŔĩŸƚШEǂƓƖĲƚƚŸШŰŸƚШƣĲƖůŔŰċŔƚЮ 
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Serviços Expresso - Movimentação Anual dos Terminais, 2024

Baixa densidade Outros

[ŔŊƨƖċШΝΠШрШ?ŔƚƣƖŔĤƨŔĩġŸШĬŸƚШƣĲƖůŔŰċŔƚШĦŸůШƚĲƖƻŔĩŸƚШEǂƓƖĲƚƚŸШƕƨċŰƣŸШěШũŸĦċũŔǍċĩġŸ 



 

ΞΣ ΞΜΞΣШѿШрШƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШÑĲƖůŔŰċŔƚШÅŸĬŸƻŔČƖŔŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ  ШШШШШШШШШШ 

ĲŰƕƨċŰƣŸШΠΜӖШƚġŸШƨƚċĬŸƚШĲǂĦũƨƚŔƻċůĲŰƣĲШƓŸƖШ
ƚĲƖƻŔĩŸƚШƖĲŊƨũċƖĲƚШĲШċƓĲŰċƚШΠӖШĲǂĦũƨƚŔƻċůĲŰƣĲШ
ƓŸƖШƚĲƖƻŔĩŸƚШEǂƓƖĲƚƚŸб 

¶ ƓĲŰċƚШ ΟΤӖШ ĬŸƚШ ƣĲƖůŔŰċŔƚШ ĲƚƣġŸШ ƚŔƣƨċĬŸƚШ ĲůШ
ůƨŰŔĦŖƓŔŸƚШ ĦũċƚƚŔǯĦċĬŸƚШ ĦŸůŸШ љƣĲƖƖŔƣŹƖŔŸƚШ ĬĲШ
ĤċŔǂċШĬĲŰƚŔĬċĬĲб 

¶ ?ŸƚШ ΝΟΞШ ƣĲƖůŔŰċŔƚШ ƕƨĲШ ĬŔƚƓƑĲůШ ĬĲШ ƚĲƖƻŔĩŸƚШ
EǂƓƖĲƚƚŸЯШ ΡΡӖШ ƚŔƣƨċůрƚĲШ ĲůШ ůƨŰŔĦŖƓŔŸƚШ
ĦũċƚƚŔǯĦċĬŸƚШĦŸůŸШƣĲƖƖŔƣŹƖŔŸƚШĬĲШĤċŔǂċШĬĲŰƚŔĬċĬĲЯШ
ĲŰƕƨċŰƣŸШ ΠΡӖШ ƚĲШ ƚŔƣƨċůШ ŰŸƚШ ƖĲƚƣċŰƣĲƚШ
ůƨŰŔĦŖƓŔŸƚб 

¶  ŸШ ĦŸŰŢƨŰƣŸШ ĬŸƚШ ƣĲƖůŔŰċŔƚШ ũŸĦċũŔǍċĬŸƚШ ĲůШ
ƣĲƖƖŔƣŹƖŔŸƚШĬĲШĤċŔǂċШĬĲŰƚŔĬċĬĲЯШĲШΥΥӖШĬŔƚƓƑĲШĬĲШ
ƚĲƖƻŔĩŸƚШ EǂƓƖĲƚƚŸЯШ ĲŰƕƨċŰƣŸШ ŰŸƚШ ƖĲƚƣċŰƣĲƚШ
ƣĲƖƖŔƣŹƖŔŸƚШĲƚƚċШƓĲƖĦĲŰƣċŊĲůШƓċƚƚċШƓċƖċШΠΠӖб 

¶ ƚƚŔůЯШĲůĤŸƖċШůĲŰŸƚШŰƨůĲƖŸƚŸƚЯШŸƚШƣĲƖůŔŰċŔƚШ
ĲůШ ƣĲƖƖŔƣŹƖŔŸƚШ ĬĲШ ĤċŔǂċШ ĬĲŰƚŔĬċĬĲШ ċƓƖĲƚĲŰƣċůШ
ƨůċШ ůċŔŸƖШ ƓƖŸĤċĤŔũŔĬċĬĲШ ĬĲШ ŔŰƣĲŊƖċƖШ ƚĲƖƻŔĩŸƚШ
EǂƓƖĲƚƚŸЯШŸШ ƕƨĲШ ƚƨŊĲƖĲШ ƨůШ ƓċƓĲũШ ĲƚƣƖƨƣƨƖċŰƣĲШ
ĬĲƚƣĲƚШ ƚĲƖƻŔĩŸƚШ ŰċШ ĦŸŰĲĦƣŔƻŔĬċĬĲШ ĬċƚШ ČƖĲċƚШ
ůĲŰŸƚШƓŸƻŸċĬċƚб 

 

¶  ƨůċШ ƓĲƖƚƓĲƣŔƻċШ ŊũŸĤċũЯШ ΤΟӖШ ĬŸƚШ ƣĲƖůŔŰċŔƚШ
ċƓƖĲƚĲŰƣċůШƨůċШůŸƻŔůĲŰƣċĩġŸШċŰƨċũШŔŰŉĲƖŔŸƖШċШ
ΝΜΜЮΜΜΜШ ƓċƚƚċŊĲŔƖŸƚШ ĲШ ΡΡӖШ ƖĲŊŔƚƣċůШ ƻċũŸƖĲƚШ
ŔŰŉĲƖŔŸƖĲƚШċШΡΜЮΜΜΜШƓċƚƚċŊĲŔƖŸƚЮШEůШĦŸŰƣƖċƓċƖƣŔĬċЯШ
ċƓĲŰċƚШΝΜӖШĬŸƚШƣĲƖůŔŰċŔƚШůŸƻŔůĲŰƣċůШůċŔƚШĬĲШ
ΡΜΜЮΜΜΜШƓċƚƚċŊĲŔƖŸƚШƓŸƖШċŰŸЯШƖĲƻĲũċŰĬŸШƨůċШƖĲĬĲШ
ůċŔŸƖŔƣċƖŔċůĲŰƣĲШĦŸůƓŸƚƣċШƓŸƖШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШĬĲШ
ƓĲƕƨĲŰċШĲƚĦċũċб 

¶ EƚƣċШ ƣĲŰĬĶŰĦŔċШ ĳШ ċŔŰĬċШ ůċŔƚШ ůċƖĦċĬċШ ŰŸƚШ
ƣĲƖƖŔƣŹƖŔŸƚШĬĲШĤċŔǂċШĬĲŰƚŔĬċĬĲЯШĲůШƕƨĲШΤΞӖШĬŸƚШ
ƣĲƖůŔŰċŔƚШ ůŸƻŔůĲŰƣċůШ ůĲŰŸƚШ ĬĲШ ΡΜЮΜΜΜШ
ƓċƚƚċŊĲŔƖŸƚШ ƓŸƖШ ċŰŸЯШ ĦŸŰƣƖċƖŔċůĲŰƣĲШ ċŸШ ƕƨĲШ
ċĦŸŰƣĲĦĲШŰŸƚШƖĲƚƣċŰƣĲƚШůƨŰŔĦŖƓŔŸƚЯШĲůШƕƨĲШΣΦӖШ
ĬŸƚШ ƣĲƖůŔŰċŔƚШ ƖĲŊŔƚƣċůШ ůċŔƚШ ĬĲШ ΡΜЮΜΜΜШ
ƓċƚƚċŊĲŔƖŸƚШƓŸƖШċŰŸЮ 

EůШƚŖŰƣĲƚĲЯШŸƚШƣĲƖůŔŰċŔƚШƚŔƣƨċĬŸƚШĲůШƣĲƖƖŔƣŹƖŔŸƚШĬĲШ
ĤċŔǂċШ ĬĲŰƚŔĬċĬĲШ ċƓƖĲƚĲŰƣċůШ ůĲŰŸƖШ ƻŸũƨůĲШ ĬĲШ
ƓċƚƚċŊĲŔƖŸƚШĲШƣĶůШƨůċШƓƖĲƚĲŰĩċШƖĲũċƣŔƻċůĲŰƣĲШůċŔŸƖШ
ĬĲШŊĲƚƣġŸШƓƖŔƻċĬċЮШ9ŸŰƣƨĬŸЯШĬĲƚƣċĦċůȤƚĲШƓĲũċШŉŸƖƣĲШ
ŔŰƣĲŊƖċĩġŸШĬĲШƚĲƖƻŔĩŸƚШEǂƓƖĲƚƚŸЯШƕƨĲШċƚƚƨůĲůШƨůШ
ƓċƓĲũШĲƚƚĲŰĦŔċũШŰċШċƖƣŔĦƨũċĩġŸШƣĲƖƖŔƣŸƖŔċũШĲШŰċШŊċƖċŰƣŔċШ
ĬĲШċĦĲƚƚŔĤŔũŔĬċĬĲШĬċƚШƓŸƓƨũċĩƑĲƚШƖĲƚŔĬĲŰƣĲƚШŰĲƚƣċƚШ
ČƖĲċƚЮ 
  



 

ΞΤ ΞΜΞΣШѿШрШƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШÑĲƖůŔŰċŔƚШÅŸĬŸƻŔČƖŔŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ  ШШШШШШШШШШ 

 
  

4. 
xE]fÉx <4§ШEШÅE]Öx ~E Ñ <4§Ш 



 

ΞΥ ΞΜΞΣШѿШрШƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШÑĲƖůŔŰċŔƚШÅŸĬŸƻŔČƖŔŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ  ШШШШШШШШШШ 

ΠЮШxE]fÉx <4§ШEШÅE]Öx ~E Ñ <4§ 

§ШƕƨċĬƖŸШũĲŊċũШŰċĦŔŸŰċũШċƓũŔĦČƻĲũШċŸƚШƣĲƖůŔŰċŔƚШĬĲШ
ƣƖċŰƚƓŸƖƣĲƚШ ƖĲůŸŰƣċШ ěШ ĬĳĦċĬċШ ĬĲШ ΤΜШ ĬŸШ ƚĳĦƨũŸШ
ƓċƚƚċĬŸ5ЮШ 

§Ш?ĲĦƖĲƣŸрxĲŔШŰЮǳШΝΤΜоΤΝЯШĬĲШΞΤШĬĲШċĤƖŔũЯШċƚƚƨůŔŰĬŸр
ƚĲШĦŸůŸШљƓƖŸŊƖċůČƣŔĦŸњЯШĦŸŰƚƣŔƣƨŔШċШљũĲŔШĤċƚĲњШĬŸƚШ
ƣĲƖůŔŰċŔƚЯШ ƣċůĤĳůШ ĬĲŰŸůŔŰċĬŸƚШ ĦŸůŸШ E99Ш
о9ĲŰƣƖŸƚЮĬĲЮ9ŸŸƖĬĲŰċĩġŸЮĬĲЮÑƖċŰƚƓŸƖƣĲƚШы99ÑьЮШ 

§ШƖĲŊŔůĲШĳЯШĲůШƚŖŰƣĲƚĲЯШŸШƚĲŊƨŔŰƣĲаШ 

¶ ШE99ШĳШŸШĲƚƣċĤĲũĲĦŔůĲŰƣŸШŸŰĬĲШƚĲШĦŸŰĦĲŰƣƖċůШ
ŸĤƖŔŊċƣŸƖŔċůĲŰƣĲШŸƚШũŸĦċŔƚШƣĲƖůŔŰċŔƚШŸƨШŸƚШũŸĦċŔƚШ
ĬĲШƓċƖċŊĲůШĬĲШƣŸĬċƚШċƚШĦċƖƖĲŔƖċƚШŰġŸШƨƖĤċŰċƚШĬĲШ
ƣƖċŰƚƓŸƖƣĲШƖŸĬŸƻŔČƖŔŸШĬĲШƓċƚƚċŊĲŔƖŸƚШƕƨĲШƚĲƖƻĲůШ
ŸƚШċŊũŸůĲƖċĬŸƚШƨƖĤċŰŸƚбШ 

¶ ƚШE99ШĬĲƻĲůШĦƨůƓƖŔƖШċũŊƨůċƚШŉƨŰĩƑĲƚШĤČƚŔĦċƚШ
ыċƚƚĲŊƨƖċŰĬŸШċШљĦŸůŸĬŔĬċĬĲШĬŸƚШƓċƚƚċŊĲŔƖŸƚњШĲШċШ
љĦŸŸƖĬĲŰċĩġŸШ ůŸĬċũњШтШůŸĬŸƚШ ŉĲƖƖŸƻŔČƖŔŸШ ĲШ
ǰƨƻŔċũьЯШĬĲƻĲŰĬŸШċШƚƨċШũŸĦċũŔǍċĩġŸШљċƓƖŸǂŔůċƖрƚĲШ
ƣċŰƣŸШ ƕƨċŰƣŸШ ƓŸƚƚŖƻĲũШ ĬŸШ ŰƩĦũĲŸШ ƨƖĤċŰŸњШ ĲШ
ċƚƚĲŊƨƖċƖШċШũŔŊċĩġŸШĲŰƣƖĲШљŸƚШƣƖċŰƚƓŸƖƣĲƚШƨƖĤċŰŸƚШ
ĲШċƚШĦċƖƖĲŔƖċƚШĲǂƣƖċƨƖĤċŰċƚњбШ 

¶  ŸШƕƨĲШƖĲƚƓĲŔƣċШěШƣŔƣƨũċƖŔĬċĬĲШĬċƚШE99ЯШĬŔƚƓƑĲШŸШ
ŰЮǳШΞШĬŸШċƖƣŔŊŸШΤЮǳШƕƨĲШŸШĲƚƣċĤĲũĲĦŔůĲŰƣŸШĬŸШE99Ш
ĳШљƓƖŸƓƖŔĲĬċĬĲШƓƖŔƻċĬċња 

Å ?ċШƓĲƚƚŸċШĦŸũĲƣŔƻċШĬĲШĬŔƖĲŔƣŸШƓƩĤũŔĦŸШƕƨĲШŸШ
ĦŸŰƚƣƖƨŔƨШ ŸƨШ ċĬƕƨŔƖŔƨШ ыŸƨШ ƓċƖċШ ƕƨĲůШ
ƖĲƻĲƖƣĲƨьбШ 

Å ?ċШ ĲŰƣŔĬċĬĲШ ĦŸŰĦĲƚƚŔŸŰČƖŔċШ ыĬƨƖċŰƣĲШ ŸШ
ƓĲƖŖŸĬŸШĬċШљĦŸŰĦĲƚƚġŸњьбШĲШ 

Å ?ċШ ĲŰƣŔĬċĬĲШ ƓċƖƣŔĦƨũċƖШ ƕƨĲШ ŸШ ĦŸŰƚƣƖƨŔƨШ оШ
ċĬƕƨŔƖŔƨШыƨůċШƻĲǍШƖĲĦŸŰőĲĦŔĬŸШƕƨĲШƚĲШƣƖċƣċШ
ĬĲШƨůċШE99ьЮШ 

 

 

 
5Ш?ĲĦƖĲƣŸрxĲŔШŰЮǳШΝΤΜоΤΝЯШĬĲШΞΤШĬĲШċĤƖŔũЯШ?ĲĦƖĲƣŸШŰЮǳШΝΤΝоΤΞЯШĬĲШΝΥШĬĲШůċŔŸЯШĲШÂŸƖƣċƖŔċШ
ŰЮǳШΠΝΜоΤΞЯШĬĲШΞΡШĬĲШŢƨũőŸЮ 

 ŸШƕƨĲШƖĲƚƓĲŔƣċШěƚШůŸĬċũŔĬċĬĲƚШĬĲШŊĲƚƣġŸЯШċƚШE99Ш
ƓŸĬĲůШƚĲƖа 

¶ ]ĲƖŔĬċƚШ ĬŔƖĲƣċůĲŰƣĲШ ƓĲũŸШ EƚƣċĬŸШ ŸƨШ ƓĲũċШ
ċƨƣċƖƕƨŔċШ ũŸĦċũШ ыċƣƖċƻĳƚШ ĬĲШ ƨůШ ƚĲƖƻŔĩŸШ
ůƨŰŔĦŔƓċũŔǍċĬŸьбШŸƨШ 

¶ fŰĬŔƖĲƣċůĲŰƣĲЯШ ĲůШ ƖĲŊŔůĲШ ĬĲШ ĦŸŰĦĲƚƚġŸЯШ ƓŸƖШ
љƚŸĦŔĲĬċĬĲШĬċШĲĦŸŰŸůŔċШƓƖŔƻċĬċњШыƕƨĲШƓŸĬĲЯШŰŸƚШ
ƣĲƖůŸƚШĬŸШƖĲŊŔůĲЯШƣĲƖШƨůċШƓċƖƣŔĦŔƓċĩġŸШƓƩĤũŔĦċьЮШ 

§Ш ƖĲŊŔůĲШ ŉŸŔШ ĦŸŰƚƣƖƨŖĬŸШ ŰƨůċШ ŹƣŔĦċШ ĬĲШ
ƚƨĤƚŔĬŔċƖŔĲĬċĬĲШĬċШŔŰŔĦŔċƣŔƻċШƓƩĤũŔĦċШěШŊĲƚƣġŸШĬŔƖĲƣċШ
ƓĲũŸШEƚƣċĬŸЯШŸƨШƓĲũċШċƨƣċƖƕƨŔċШũŸĦċũЯШċƓĲŰċƚШƕƨċŰĬŸШ
ċƚШ ĲŰƣŔĬċĬĲƚШ ƕƨĲШ ƓŸĬĲůШ ƓƖŸƓŸƖрƚĲШ ěШ ĦŸŰĦĲƚƚġŸШ
ыĤċƚŔĦċůĲŰƣĲШ ŸƓĲƖċĬŸƖĲƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲƚьШ ŰġŸШ
ĲƚƣĲŢċůШŰĲũċШŔŰƣĲƖĲƚƚċĬċƚШŸƨШƕƨċŰĬŸШƣŔƻĲƖШőċƻŔĬŸШ
ũƨŊċƖШ ċШ ĬĲĦŔƚġŸШ ƓƩĤũŔĦċШ ŰĲŊċƣŔƻċШ ĬċШ ĲŰƣŔĬċĬĲШ
ĦŸůƓĲƣĲŰƣĲШ ыċШ ÑƨƣĲũċьШ ƚŸĤƖĲШ ċШ ċƣƖŔĤƨŔĩġŸШ ĬċШ
ĦŸŰĦĲƚƚġŸЮШÂŸƖШŸƨƣƖŸШũċĬŸЯШċШŊĲƚƣġŸШĬŔƖĲƣċШƓĲũŸШEƚƣċĬŸШ
ċƓĲŰċƚШƓŸĬĲƖŔċШƣĲƖШũƨŊċƖШĦċƚŸШċШ9ēůċƖċШ~ƨŰŔĦŔƓċũШ
ŔŰƣĲƖĲƚƚċĬċШĬĲũŔĤĲƖċƚƚĲШŰġŸШƣŸůċƖШċШƚĲƨШĦċƖŊŸШċШE99ЮШ 

§Ш ?ĲĦƖĲƣŸрxĲŔШ ŰЮǳШ ΝΤΜоΤΝШ ĦŸŰƣĲůƓũċШ ċŔŰĬċШ ċШ
ƓŸƚƚŔĤŔũŔĬċĬĲШĬĲШċƣƖŔĤƨŔĩġŸШĬĲШċƚƚŔƚƣĶŰĦŔċШǯŰċŰĦĲŔƖċШ
ĲШ ƣĳĦŰŔĦċШ ƓŸƖШ ƓċƖƣĲШ ĬŸШ EƚƣċĬŸЯШ ĲŰĦŸŰƣƖċŰĬŸрƚĲШ ŸШ
ƓƖŸĦĲƚƚŸШĬĲШĦŸŰĦĲƚƚġŸШĬĲШĦŸŰƚƣƖƨĩġŸоĲǂƓũŸƖċĩġŸШĬĲШ
ƨůċШE99ШƚƨŢĲŔƣċШċШƖĲƕƨĲƖŔůĲŰƣŸЯШƚĲŊƨŔĬŸШĬċШƖĲƚƓĲƣŔƻċШ
ƣƖċůŔƣċĩġŸШĬŸШƓƖŸĦĲƚƚŸШċĬůŔŰŔƚƣƖċƣŔƻŸЮШ 

 ŸƚШƣĲƖůŸƚШĬŸШŰЮǳШΝШĬŸШċƖƣŔŊŸШΝΞЮǳШĬŸШ?ĲĦƖĲƣŸрxĲŔШŰЮǳШ
ΝΤΜоΤΝЯШ ċШ ĲŰƣŔĬċĬĲШ ĦŸŰĦĲƚƚŔŸŰČƖŔċШ ĬĲƻĲШ ƚĲƖШ
ĦŸŰƚƣŔƣƨŖĬċШƚŸĤШċШŉŸƖůċШĬĲШƚŸĦŔĲĬċĬĲШĦŸůĲƖĦŔċũЯШŰċШ
ƕƨċũШ ƓŸƚƚċůШ ƓċƖƣŔĦŔƓċƖШљƣŸĬŸƚЮ ŸƚЮ ƣƖċŰƚƓŸƖƣċĬŸƖĲƚЮ
ŔŰƣĲƖĲƚƚċĬŸƚеЮĲŰƣƖĲЮŸƚЮŸĤƖŔŊċƣŸƖŔċůĲŰƣĲЮƨƣĲŰƣĲƚЮĬċЮ
E99њЮШ 

ÂŸƖШŸƨƣƖŸШũċĬŸЯШŰŸƚШƣĲƖůŸƚШĬŸШŰЮǳШΞШĬŸШůĲƚůŸШċƖƣŔŊŸЯШ
љƓŸĬĲƖġŸЮ ƓċƖƣŔĦŔƓċƖЮ ŰŸЮ ĦċƓŔƣċũЮ ĬċЮ ƚŸĦŔĲĬċĬĲЮ
ĦŸŰĦĲƚƚŔŸŰČƖŔċеЮ ċЮ ĲůƓƖĲƚċЮ ĦŸŰĦĲƚƚŔŸŰČƖŔċЮ ĬŸƚЮ
ƣƖċŰƚƓŸƖƣĲƚЮŉĲƖƖŸƻŔČƖŔŸƚЮŸƨЮċƚЮĲůƓƖĲƚċƚЮĲǂƓũŸƖċĬŸƖċƚЮ
ĬĲЮƣƖċŰƚƓŸƖƣĲƚЮǰƨƻŔċŔƚеЮƚĲůƓƖĲЮƕƨĲЮŸЮĲƚƣċĤĲũĲĦŔůĲŰƣŸЮ
ĬĲЮƨůċЮE99ЮƚĲŢċЮĦŸůƨůЮŸƨЮĦŸŰƣŖŊƨŸЮċЮƨůċЮĲƚƣċĩġŸЮ
ŉĲƖƖŸƻŔČƖŔċЮŸƨЮǰƨƻŔċũеЮƖĲƚƓĲƣŔƻċůĲŰƣĲеЮĤĲůЮĦŸůŸЮċƚЮ
ĲŰƣŔĬċĬĲƚЮ ĲǂƓũŸƖċĬŸƖċƚЮ ĬŸƚЮ ƣƖċŰƚƓŸƖƣĲƚЮ ĦŸũĲƣŔƻŸƚЮ
ƨƖĤċŰŸƚњЮШ 



 

ΞΦ ΞΜΞΣШѿШрШƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШÑĲƖůŔŰċŔƚШÅŸĬŸƻŔČƖŔŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ  ШШШШШШШШШШ 

ÂŸƖШƚĲƨШƣƨƖŰŸЯШċШÂŸƖƣċƖŔċШŰЮǳШΠΝΜоΤΞЯШĬĲШΞΡШĬĲШŢƨũőŸЯШ
ƕƨĲШƣĲůШƓŸƖШĤċƚĲШũĲŊċũШ ŸƚШŰŸƖůċƣŔƻŸƚШċŰƣĲƖŔŸƖĲƚЯШ
ċƓƖŸƻċаШ 

¶ §Ш 9ċĬĲƖŰŸШ ĬĲШ EŰĦċƖŊŸƚрÑŔƓŸШ ĬĲШ
ĦŸŰƚƣƖƨĩġŸоĲǂƓũŸƖċĩġŸШĬĲШE99б 

¶ §Ш9ċĬĲƖŰŸШĬĲШEŰĦċƖŊŸƚрÑŔƓŸШĬċШEǂƓũŸƖċĩġŸШĬĲШ
E99бШĲШċŔŰĬċШ 

¶ §ШÅĲŊƨũċůĲŰƣŸШĬĲШĲǂƓũŸƖċĩġŸрƣŔƓŸШĬċШE99ШтШŰŸƚШ
ƣĲƖůŸƚШ ĬŸШ ċƖƣŔŊŸШ ΡЮǳШ ĬĲƚƣĲШ ŰŸƖůċƣŔƻŸШ őČШ ƨůċШ
ƖĲŉĲƖĶŰĦŔċШěƚШƕƨĲƚƣƑĲƚШĬĲШċĦĲƚƚŸЯШĲƚƣċĤĲũĲĦĲŰĬŸр
ƚĲШƕƨĲШċШљĬŔƖĲĩġŸЮĬċЮE99ЮƖĲŊƨũċƖČЮċЮƖĲƓċƖƣŔĩġŸЮĬŸƚЮ
ƚĲƖƻŔĩŸƚеЮ ĬĲЮ ůŸĬŸЮ ċЮ ĲƻŔƣċƖеЮ ŰŸůĲċĬċůĲŰƣĲеЮ
ƚŔƣƨċĩƑĲƚЮ ĬĲЮ ƻċŰƣċŊĲůЮ ĦŸŰĦŸƖƖĲŰĦŔċũЮ ƓċƖċЮ
ƕƨċũƕƨĲƖЮ ƣƖċŰƚƓŸƖƣċĬŸƖеЮ ƕƨċŰĬŸЮ ĬŸŔƚЮ ŸƨЮ ůċŔƚЮ
ƚŔƖƻċůЮ ŸƚЮ ůĲƚůŸƚЮ ĬĲƚƣŔŰŸƚеЮ ĦŸůЮ ŸƚЮ ůĲƚůŸƚЮ
őŸƖČƖŔŸƚЮŸƨЮőŸƖČƖŔŸƚЮƓƖŹǂŔůŸƚњЮШ 

 
6ШÄƨĲШĲƚƣċĤĲũĲĦĲƨШŸШƕƨċĬƖŸШĬĲШƣƖċŰƚŉĲƖĶŰĦŔċШĬĲШċƣƖŔĤƨŔĩƑĲƚШĲШĦŸůƓĲƣĶŰĦŔċƚШƓċƖċШċƚШ
ċƨƣċƖƕƨŔċƚШũŸĦċŔƚЯШƖĲƻŸŊċĬċШƓĲũŸыċьШxĲŔШŰЮǳШΤΡоΞΜΝΟЯШĬĲШΝΞШĬĲШƚĲƣĲůĤƖŸЮ 

EůШ ΝΦΦΣШ ŉŸƖċůШ ĲƚƣċĤĲũĲĦŔĬċƚЯШ ƓĲũŸШ ?ĲƚƓċĦőŸШ
 ŸƖůċƣŔƻŸШŰЮǳШΞΟрШоΦΣЯШĬĲШΝΤШĬĲШŢƨũőŸЯШċƚШŰŸƖůċƚШĬĲШ
ǯŰċŰĦŔċůĲŰƣŸШ ċƓũŔĦČƻĲŔƚШ ěШ ĲǂĲĦƨĩġŸШ ĬĲШ
ĲůƓƖĲĲŰĬŔůĲŰƣŸƚШƖĲũċƣŔƻŸƚШċШE99о99ÑЯШċƚƚŔůШĦŸůŸШ
ĬĲШŸƨƣƖċƚШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШĬĲƚƣŔŰċĬċƚШċШċƚƚĲŊƨƖċƖШċШ
ůĲũőŸƖШ ċƖƣŔĦƨũċĩġŸШ ŔŰƣĲƖůŸĬċũШ ĲШ ċШ ůĲũőŸƖŔċШ ĬċШ
ĦŔƖĦƨũċĩġŸШƻŔČƖŔċШĲШƓĲĬŸŰċũЮШ 

ΠЮΝШEƻŸũƨĩġŸШxĲŊŔƚũċƣŔƻċШÉƨĤƚĲƕƨĲŰƣĲШ 

ШũĲŊŔƚũċĩġŸШŉŸŔШĲƻŸũƨŔŰĬŸЯШċĤƚŸƖƻĲŰĬŸШċƚШƖĲŉŸƖůċƚШ
ŔŰƚƣŔƣƨĦŔŸŰċŔƚШ ƕƨĲШ ƣŔƻĲƖċůШ ũƨŊċƖШ ŰŸШ ƚĲƣŸƖШ ĬŸƚШ
ƣƖċŰƚƓŸƖƣĲƚаШ 

¶ ШxĲŔШŰЮǳШΝΡΦоΦΦЯШĬĲШΝΠШĬĲШƚĲƣĲůĤƖŸ6ЯШĦŸůĲƣŔċШċŸƚШ
ůƨŰŔĦŖƓŔŸƚШ ƖĲƚƓŸŰƚċĤŔũŔĬċĬĲƚШ ŰŸШ ĬŸůŖŰŔŸШ ĬŸƚШ
ƣƖċŰƚƓŸƖƣĲƚЯШŰċƚШƕƨċŔƚШŰċƣƨƖċũůĲŰƣĲШƚĲШŔŰƚĲƖŔċůШ
ċƚШƖĲƚƓŸŰƚċĤŔũŔĬċĬĲƚШĬĲШƓũċŰĲċůĲŰƣŸШĲШŊĲƚƣġŸШĬĲШ
ƣĲƖůŔŰċŔƚШŰŸШƣĲƖƖŔƣŹƖŔŸШĦŸŰĦĲũőŔŸбШ 



 

ΟΜ ΞΜΞΣШѿШрШƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШÑĲƖůŔŰċŔƚШÅŸĬŸƻŔČƖŔŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ  ШШШШШШШШШШ 

¶ ШxĲŔШŰЮǳШΤΡоΞΜΝΟЯШĬĲШΝΞШĬĲШƚĲƣĲůĤƖŸ7ЯШƕƨĲШƖĲƻŸŊċШ
ċШ ċŰƣĲƖŔŸƖЯШ ĲƚƣċĤĲũĲĦŔċШ ƕƨĲШ ĲƚƚċƚШ
ċƣƖŔĤƨŔĩƑĲƚоĦŸůƓĲƣĶŰĦŔċƚШƓŸĬŔċůШƚĲƖШĲǂĲƖĦŔĬċƚШ
ŰŸƚШ ůŸĬĲũŸƚШ ĬĲШ ĬĲũĲŊċĩġŸШ ĲШ ƓċƖƣŔũőċЯШ
ŰŸůĲċĬċůĲŰƣĲШ ƣĲŰĬŸШ ĲůШ ĦŸŰƣċШ ŸШ ƓċƓĲũШ ĬĲШ
ĲŰƣŔĬċĬĲƚШƚƨƓƖċůƨŰŔĦŔƓċŔƚбШ 

¶ Ш xĲŔШ ŰЮǳШ ΡΞоΞΜΝΡЯШ ĬĲШ ΦШ ĬĲШ ŢƨŰőŸШ ыÅsÉÂÑÂьЯШ
ĲƚƣċĤĲũĲĦĲШŸШƖĲŊŔůĲШċƓũŔĦČƻĲũШċŸШƓũċŰĲċůĲŰƣŸЯШ
ŸƖŊċŰŔǍċĩġŸЯШ ŸƓĲƖċĩġŸЯШ ċƣƖŔĤƨŔĩġŸЯШ ǯƚĦċũŔǍċĩġŸЯШ
ŔŰƻĲƚƣŔůĲŰƣŸЯШ ǯŰċŰĦŔċůĲŰƣŸЯШ ĬŔƻƨũŊċĩġŸШ ĲШ
ĬĲƚĲŰƻŸũƻŔůĲŰƣŸШĬŸШƚĲƖƻŔĩŸШƓƩĤũŔĦŸШĬĲШƣƖċŰƚƓŸƖƣĲШ
ĬĲШƓċƚƚċŊĲŔƖŸƚШŰŸƚШůŸĬŸƚШƖŸĬŸƻŔČƖŔŸЯШǰƨƻŔċũШĲШ
ŸƨƣƖŸƚШƚŔƚƣĲůċƚШŊƨŔċĬŸƚЯШŔŰĦũƨŔŰĬŸШŸШƖĲŊŔůĲШĬĲШ
ŸĤƖŔŊċĩƑĲƚШ ĬĲШ ƚĲƖƻŔĩŸШ ƓƩĤũŔĦŸШ ĲШ ƖĲƚƓĲƣŔƻċШ
ĦŸůƓĲŰƚċĩġŸЮШ§ШÅsÉÂÑÂШĦŸůƓũĲƣċШŸШƓƖŸĦĲƚƚŸШĬĲШ
ĬĲƚĦĲŰƣƖċũŔǍċĩġŸШĬĲШĦŸůƓĲƣĶŰĦŔċƚШĲШĲƚƣċĤĲũĲĦĲШ
ƕƨĲЯШƓċƖċШċШƓƖŸƚƚĲĦƨĩġŸШĬċƚШƚƨċƚШċƣƖŔĤƨŔĩƑĲƚЯШċƚШ
ċƨƣŸƖŔĬċĬĲƚШĬĲШƣƖċŰƚƓŸƖƣĲШĬĲШŰŖƻĲũШũŸĦċũЯШŔЮĲЮШČƖĲċƚШ
ůĲƣƖŸƓŸũŔƣċŰċƚШ ы ~ьЯШ ĦŸůƨŰŔĬċĬĲƚШ
ŔŰƣĲƖůƨŰŔĦŔƓċŔƚШ ы9f~ьШ ĲШ ůƨŰŔĦŖƓŔŸƚЯШ ƓŸƚƚƨĲůШ
ĦŸůƓĲƣĶŰĦŔċƚШ ŰŸШ ƕƨĲШ ƖĲƚƓĲŔƣċШ ěШљŸƖŊċŰŔǍċĩġŸЯШ
ƓũċŰĲċůĲŰƣŸЯШĬĲƚĲŰƻŸũƻŔůĲŰƣŸШĲШċƖƣŔĦƨũċĩġŸШĬċƚШ
ƖĲĬĲƚШĲШũŔŰőċƚШĬĲШƚĲƖƻŔĩŸШƓƩĤũŔĦŸШĬĲШƣƖċŰƚƓŸƖƣĲШĬĲШ
ƓċƚƚċŊĲŔƖŸƚЯШ ĤĲůШ ĦŸůŸШ ĬŸƚШ ĲƕƨŔƓċůĲŰƣŸƚШ ĲШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċƚШċШĲũĲШĬĲĬŔĦċĬŸƚњЮШ 

§ƨШ ƚĲŢċЯШ ĬŸШ ƓŸŰƣŸШ ĬĲШ ƻŔƚƣċШ ŢƨƖŖĬŔĦŸЯШ
ŔŰĬĲƓĲŰĬĲŰƣĲůĲŰƣĲШĬŸШůŸĬĲũŸШĲƚƣċĤĲũĲĦŔĬŸШƓĲũŸƚШ
ŰŸƖůċƣŔƻŸƚШĬŸƚШċŰŸƚШΤΜШĬŸШƚĳĦƨũŸШƓċƚƚċĬŸЯШƕƨĲШƚĲШ
ůċŰƣĳůШ ĲůШ ƻŔŊŸƖЯШ ċШ ĦŸůƓĲƣĶŰĦŔċШ ƓċƖċШ ŸШ
ƓũċŰĲċůĲŰƣŸЯШ ŸƖŊċŰŔǍċĩġŸЯШ ĬĲƚĲŰƻŸũƻŔůĲŰƣŸШ ĲШ
ċƖƣŔĦƨũċĩġŸШĬĲШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШĬĲĬŔĦċĬċƚШċŸШƚĲƖƻŔĩŸШ
ƓƩĤũŔĦŸШ ĬŸШ ƣƖċŰƚƓŸƖƣĲШ ĬĲШ ƓċƚƚċŊĲŔƖŸƚШ ĦċĤĲЯШ ĲůШ
ƓƖŔůĲŔƖŸШ ũƨŊċƖЯШ ěƚШ ċƨƣŸƖŔĬċĬĲƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲЯШ ŰŸШ
ēůĤŔƣŸШĬŸƚШƖĲƚƓĲƣŔƻŸƚШƣĲƖƖŔƣŹƖŔŸƚШĲШĬĲШċĦŸƖĬŸШĦŸůШŸƚШ
ůŸĬĲũŸƚШƕƨĲШĬĲĦŔĬŔƖĲůШċĬŸƣċƖШƓċƖċШŸШĲǂĲƖĦŖĦŔŸШĬċƚШ
ƚƨċƚШĦŸůƓĲƣĶŰĦŔċƚЮ 

fůƓŸƖƣċШ ƣċůĤĳůШ ƖĲŉĲƖŔƖШ ŸШ ĲŰƕƨċĬƖċůĲŰƣŸШ ĬŸШ
ƣƖċŰƚƓŸƖƣĲШƖŸĬŸƻŔČƖŔŸШ ĬĲШũŸŰŊŸШĦƨƖƚŸЯШĬĲŰŸůŔŰċĬŸШ
ƚĲƖƻŔĩŸШEǂƓƖĲƚƚŸШƕƨĲЯШĲůĤŸƖċШŰġŸШƚĲŢċШŸШŸĤŢĲƣŸШĬĲƚƣĲШ
ĬŸĦƨůĲŰƣŸЯШ ƣĲůШ ŔůƓċĦƣŸШ ŰċШ ŊĲƚƣġŸШ ĬĲƚƣċƚШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċƚШĲЯШĦŸůШċШƚƨċШũŔĤĲƖċũŔǍċĩġŸЯШŔŰĬƨǍŔƨШ
ůċŔŸƖШƓƖĲƚƚġŸШŰċШŊĲƚƣġŸШĲШƨƣŔũŔǍċĩġŸШĬĲШƣĲƖůŔŰċŔƚЯШĲůШ

 
7ШШŰŸƻċШxĲŔШĬċƚШ ƨƣċƖƕƨŔċƚШxŸĦċŔƚЯШƕƨĲШĦŸŰĦƖĲƣŔǍċШŸШƓƖŸĦĲƚƚŸШĬĲШĬĲƚĦĲŰƣƖċũŔǍċĩġŸШĲШċШ
ƣƖċŰƚŉĲƖĶŰĦŔċШĬĲШċƣƖŔĤƨŔĩƑĲƚоĦŸůƓĲƣĶŰĦŔċƚШƓċƖċШċƚШ ƨƣċƖƕƨŔċƚШxŸĦċŔƚо~ƨŰŔĦŖƓŔŸƚШĲůШ
ůċƣĳƖŔċШĬĲШůŸĤŔũŔĬċĬĲШĲШƣƖċŰƚƓŸƖƣĲƚЮ 

ĦŸůƓũĲůĲŰƣŸШĦŸůШŸШƖĲĦĲŰƣĲШċƨůĲŰƣŸШĬĲШƨƣŔũŔǍċĬŸƖĲƚШ
ĬŸШ ƣƖċŰƚƓŸƖƣĲШ ƓƩĤũŔĦŸШ ĬĲШ ƓċƚƚċŊĲŔƖŸƚШ ƚƨŢĲŔƣŸШ ċШ
ŸĤƖŔŊċĩƑĲƚШĬĲШƚĲƖƻŔĩŸШƓƩĤũŔĦŸа 

¶ §ƚШƚĲƖƻŔĩŸƚШĬĲШƣƖċŰƚƓŸƖƣĲШĬĲШũŸŰŊċШĬŔƚƣēŰĦŔċШĲůШ
ÂŸƖƣƨŊċũШĲƖċůШƖĲŊƨũċůĲŰƣċĬŸƚШƓŸƖШũĲŊŔƚũċĩġŸШĬċƚШ
ĬĳĦċĬċƚШ ĬĲШ ΥΜоΦΜШ ĬŸШ ƚĳĦƨũŸШ ññЯШ ĬŔƚƓĲƖƚċШ ĲШ
ŉƖċŊůĲŰƣċĬċЯШ ƕƨĲШ ŰġŸШ ŸŉĲƖĲĦŔċШ ƨůШ ƖĲŉĲƖĲŰĦŔċũШ
ĦũċƖŸШ ĬĲШ ċƣƨċĩġŸЯШ ĲƚƓĲĦŔċũůĲŰƣĲШ ƓċƖċШ ŰŸƻŸƚШ
ŸƓĲƖċĬŸƖĲƚШƕƨĲШƕƨŔƚĲƚƚĲůШċĦĲĬĲƖШċŸШůĲƖĦċĬŸШ
ŰċĦŔŸŰċũб 

¶ ƚШĦċƖƖĲŔƖċƚШĬĲШљ ũƣċШÄƨċũŔĬċĬĲњШŉŸƖċůШĦƖŔċĬċƚШĲůШ
ΝΦΥΞЯШ ĦŸůШ ċШ ƓƨĤũŔĦċĩġŸШ ĬŸШ ?ĲĦƖĲƣŸрxĲŔШ ŰЮǳШ
ΟΤΡоΥΞЯШĬĲШΝΝШĬĲШƚĲƣĲůĤƖŸЯШĦŸůШŸШŸĤŢĲƣŔƻŸШĬĲШ
љŸŉĲƖĲĦĲƖШƚĲƖƻŔĩŸƚШĬĲШƓĲŰĬŸƖШƣƨƖŖƚƣŔĦŸЯШƓŸƖШĲŔǂŸƚШ
ƓƖĲƻŔċůĲŰƣĲШ ĬĲǯŰŔĬŸƚШ ĲШ ĦŸůШ ĦċƖċĦƣĲƖŖƚƣŔĦċƚШ
ĲƚƓĲĦŔċŔƚШĬĲШĦŸŰŉŸƖƣŸШĲШĲƕƨŔƓċůĲŰƣŸњб 

¶ EƚƣĲШ ƣŔƓŸШ ĬĲШ ĦċƖƖĲŔƖċƚШ ƓŸĬŔċШƚĲƖШ ĲǂƓũŸƖċĬŸШ ƓŸƖШ
ĲůƓƖĲƚċƚШĦŸŰĦĲƚƚŔŸŰČƖŔċƚШĬĲШĦċƖƖĲŔƖċƚШƖĲŊƨũċƖĲƚШ
ĬĲШ ƓċƚƚċŊĲŔƖŸƚШ ĲШ ƓŸƖШ ċŊĶŰĦŔċƚШ ĬĲШ ƻŔċŊĲůШ ĲШ
ƣƨƖŔƚůŸЮШ.ШĳƓŸĦċЯШŸШũĲŊŔƚũċĬŸƖШƖĲĦŸŰőĲĦĲƨШƕƨĲШċШ
ċƨƚĶŰĦŔċШĬĲШƨůШƖĲŊŔůĲШũĲŊċũШċĬĲƕƨċĬŸШĲƚƣċƻċШċШ
ƓĲƖůŔƣŔƖШƨůċШƓƖŸũŔŉĲƖċĩġŸШĬĲШŸŉĲƖƣċШĬĲƚŸƖĬĲŰċĬċЯШ
ĦŸŰĬƨǍŔŰĬŸШěШĬĲƚĦċƖċĦƣĲƖŔǍċĩġŸШĬŸƚШƚĲƖƻŔĩŸƚШĲШ
ƓƖŸƻŸĦċŰĬŸШ ƚĳƖŔċƚШ ƓĲƖƣƨƖĤċĩƑĲƚШ ŰŸШ
ŉƨŰĦŔŸŰċůĲŰƣŸШ ĬŸШ ƚŔƚƣĲůċШ ĬĲШ ƣƖċŰƚƓŸƖƣĲƚШ
ĦŸũĲƣŔƻŸƚШĬĲШƓċƚƚċŊĲŔƖŸƚб 

¶ §Ш?ĲĦƖĲƣŸрxĲŔШŰЮǳШΟΦΦрEоΥΠЯШĬĲШΞΥШĬĲШĬĲǍĲůĤƖŸЯШ
ƻĲŔŸШĦŸůƓũĲƣċƖШŸШƖĲŊŔůĲШũĲŊċũШĬċƚШљĦċƖƖĲŔƖċƚШĬĲШ ũƣċШ
ÄƨċũŔĬċĬĲШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ ƖŸĬŸƻŔČƖŔŸШ ĬĲШ
ƓċƚƚċŊĲŔƖŸƚњЯШĬĲǯŰŔŰĬŸШċƚШƖĲŊƖċƚШċƓũŔĦČƻĲŔƚШċШĲƚƣĲШ
ŰŸƻŸШ ƣŔƓŸШ ĬĲШ ƚĲƖƻŔĩŸЯШ ĤĲůШ ĦŸůŸШ ŸШ ƖĲŊŔůĲШ
ƚċŰĦŔŸŰċƣŹƖŔŸШ ƓċƖċШ ĦċƚŸƚШ ĬĲШ ŔŰŉƖċĩġŸЮШ Ш
ƖĲŊƨũċůĲŰƣċĩġŸШ ƣŸƖŰŸƨрƚĲШ ŰĲĦĲƚƚČƖŔċШ ƓċƖċШ
ĬŔƚĦŔƓũŔŰċƖШ ƨůċШ ċƣŔƻŔĬċĬĲШ ƕƨĲЯШ ěШ ůċƖŊĲůШ ĬĲШ
ƕƨċŔƚƕƨĲƖШĬŔƚƓŸƚŔĩƑĲƚШũĲŊċŔƚЯШĲƚƣċƻċШċШĦƖĲƚĦĲƖб 

¶ §ƚШƚĲƖƻŔĩŸƚШEǂƓƖĲƚƚŸШŉŸƖċůШĦƖŔċĬŸƚШĲůШΝΦΥΟШĦŸůШ
ċШƓƨĤũŔĦċĩġŸШĬŸШ?ĲĦƖĲƣŸрxĲŔШŰЮǳШΟΞΣоΥΟЯШĬĲШΣШĬĲШ
ŢƨũőŸЯШĲШĦŸůƓũĲƣċĬċШĦŸůШŸШ?ĲĦƖĲƣŸрxĲŔШŰЮǳШΟΦΦр
[оΥΠЯШĬĲШΞΥШĬĲШĬĲǍĲůĤƖŸЮ 



 

ΟΝ ΞΜΞΣШѿШрШƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШÑĲƖůŔŰċŔƚШÅŸĬŸƻŔČƖŔŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ  ШШШШШШШШШШ 

§Ш ċĦĲƚƚŸШ ċŸƚШ ƣĲƖůŔŰċŔƚШ ƖŸĬŸƻŔČƖŔŸƚШ ċƚƚƨůĲШ ƨůċШ
ŔůƓŸƖƣēŰĦŔċШĦƖƨĦŔċũЯШƚŸĤƖĲƣƨĬŸШĲůШůĲƖĦċĬŸƚШŸŰĬĲШƚĲШ
ŔŰƣƖŸĬƨǍċШċШũŔĤĲƖċũŔǍċĩġŸШŰŸШċĦĲƚƚŸШĲШƓĲƖůċŰĶŰĦŔċЯШ
ĦŸůŸШĳШŸШĦċƚŸШĬŸƚШƚĲƖƻŔĩŸƚШEǂƓƖĲƚƚŸЮ 

ШƕƨĲƚƣġŸШĳШŔŊƨċũůĲŰƣĲШƖĲũĲƻċŰƣĲШƓċƖċШŸƚШƖĲƚƣċŰƣĲƚШ
ƚĲƖƻŔĩŸƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ ƖŸĬŸƻŔČƖŔŸШ ĬĲШ ƓċƚƚċŊĲŔƖŸƚШ
ыƚĲƖƻŔĩŸƚШ ƖĲŊƨũċƖĲƚьЯШ ŔŰĦũƨŔŰĬŸШ ƚĲƖƻŔĩŸƚШ
ŔŰƣĲƖůƨŰŔĦŔƓċŔƚШĲШŔŰƣĲƖрƖĲŊŔŸŰċŔƚЮШ 

ÂŸƖШŔƚƚŸШ ~ÑШƖĲĦŸůĲŰĬŸƨЯШĬĲƚŔŊŰċĬċůĲŰƣĲЯШũŸŊŸШĲůШ
ΞΜΝΥЯШĲŰƣƖĲШŸƨƣƖŸƚ8аШ 

¶ ШƖĲƻŸŊċĩġŸШĬŸƚШƖĲŊŔůĲƚШƕƨĲШƚĲШĲŰĦŸŰƣƖċƻċůШĲůШ
ƻŔŊŸƖЯШ ĲƚƣċĤĲũĲĦŔĬŸƚШ ƓĲũŸƚШ ?ĲĦƖĲƣŸƚрxĲŔШ ŰЮǳƚШ
ΟΤΡоΥΞЯШĬĲШΝΝШĬĲШƚĲƣĲůĤƖŸЯШΟΞΣоΥΟЯШĬĲШΣШĬĲШŢƨũőŸЯШ
ΟΦΦр[оΥΠЯШĬĲШΞΥШĬĲШĬĲǍĲůĤƖŸЯШĲШΟΦΦрEоΥΠЯШĬĲШΞΥШ
ĬĲШ ĬĲǍĲůĤƖŸЯШĲШ ÂŸƖƣċƖŔċƚШ ŰЮǳƚШ ΥΠоΥΡЯШ ĬĲШ ΥШ ĬĲШ
ŉĲƻĲƖĲŔƖŸЯШΞΞоΦΝЯШĬĲШΝΜШĬĲШŢċŰĲŔƖŸЯШĲШΞΟоΦΝЯШĬĲШΝΜШĬĲШ
ŢċŰĲŔƖŸб 

¶ ÄƨĲШ ċƚШ ƖĲŊƖċƚШ ƖĲũċƣŔƻċƚШ ċŸШ ċĦĲƚƚŸШ ěШ ċƣŔƻŔĬċĬĲШ
ċƚƚĲŊƨƖċƚƚĲůШ ƨůШ ĦŸŰŢƨŰƣŸШ ĬĲШ ƖĲƕƨŔƚŔƣŸƚШ
ċƓũŔĦČƻĲŔƚШ ěƚШ ĲŰƣŔĬċĬĲƚШ ƕƨĲШ ƚĲШ ƓƖŸƓƑĲůШ
ĬĲƚĲŰƻŸũƻĲƖШ ƨůШ ƚĲƖƻŔĩŸШ EǂƓƖĲƚƚŸЯШ ŔŰĦũƨŔŰĬŸЯШ ċШ
ƣŖƣƨũŸШ ĲǂĲůƓũŔǯĦċƣŔƻŸаШ ыŔьШ ĦŸůƓƖŸƻċƖШ ċШ ƚƨċШ
ĦŸŰƚƣŔƣƨŔĩġŸШ ƖĲŊƨũċƖШ ĦŸůŸШ ƓĲƚƚŸċШ ĦŸũĲƣŔƻċШĲШ
ċƓƖĲƚĲŰƣċƖШ ŊċƖċŰƣŔċƚШ ƕƨĲШ ƓŸƚƚƨĲůШ ƖČĦŔŸƚШ
ǯŰċŰĦĲŔƖŸƚШ ĲШ ĦŸŰƣċĤŔũŖƚƣŔĦŸƚШ ċĬĲƕƨċĬŸƚШ ċŸШ
ĲǂĲƖĦŖĦŔŸШ ĬċШ ċƣŔƻŔĬċĬĲбШ ыŔŔьШ ĬĲƣĲƖШ ƚĲŊƨƖŸШ ĬĲШ
ƖĲƚƓŸŰƚċĤŔũŔĬċĬĲШ ĦŔƻŔũШ ĲШ ċĦŔĬĲŰƣĲƚШ ƓĲƚƚŸċŔƚШ
ĬĲĬŔĦċĬŸƚШċŸШƣŔƓŸШĬĲШƣƖċŰƚƓŸƖƣĲШƖĲċũŔǍċĬŸШĲШċŸƚШ
ƓċƚƚċŊĲŔƖŸƚШ ƣƖċŰƚƓŸƖƣċĬŸƚбШ ыŔŔŔьШ ĬŔƚƓŸŰŔĤŔũŔǍċƖШ
ƻĲŖĦƨũŸƚШ ċƓƖŸƻċĬŸƚШ ĲůШ ŔŰƚƓĲĩġŸШ ƣĳĦŰŔĦċШ
ŸĤƖŔŊċƣŹƖŔċбШыŔƻьШċƓƖĲƚĲŰƣċƖШƚŔƣƨċĩġŸШĦŸŰƣƖŔĤƨƣŔƻċШ
ƖĲŊƨũċƖŔǍċĬċбШыƻьШƚĲƖШƣŔƣƨũċƖШĬĲШċũƻċƖČШŸƨШШũŔĦĲŰĩċШ
ĦŸůƨŰŔƣČƖŔċЯШŰŸШĦċƚŸШĬĲШƨƣŔũŔǍċĩġŸШĬĲШƻĲŖĦƨũŸƚШ
ƓĲƚċĬŸƚШ ĬĲШ ƓċƚƚċŊĲŔƖŸƚбШ ыƻŔьШ ĬŔƚƓŸŰŔĤŔũŔǍċƖШ
ƻĲŖĦƨũŸƚШċĬċƓƣċĬŸƚШ ċŸШ ƣƖċŰƚƓŸƖƣĲШ ĬĲШ
ĬĲƣĲƖůŔŰċĬċƚШ ĦċƣĲŊŸƖŔċƚШ ĬĲШ ƓċƚƚċŊĲŔƖŸƚЯШ
ĬĲƚŔŊŰċĬċůĲŰƣĲШ ƓĲƚƚŸċƚШ ĦŸůШ ůŸĤŔũŔĬċĬĲШ
ƖĲĬƨǍŔĬċШŸƨШĦŸŰĬŔĦŔŸŰċĬċбШ 

¶ Ш ŔůƓŸƚŔĩġŸШ ĬĲШ ƖĲŊƖċƚШ ĲƚƓĲĦŖǯĦċƚШ ƚŸĤƖĲШ
ŸĤƖŔŊċĩƑĲƚШĬĲШƖĲƓŸƖƣĲоƣƖċŰƚůŔƚƚġŸШĲШŔŰŉŸƖůċĩġŸШ
ěƚШċƨƣŸƖŔĬċĬĲƚШĦŸůШĦŸůƓĲƣĶŰĦŔċШŰĲƚƣċШůċƣĳƖŔċЯШ

 
8Ш~ĲŰĦŔŸŰċĬċƚШċƚШƖĲĦŸůĲŰĬċĩƑĲƚШůċŔƚШƖĲũĲƻċŰƣĲƚШƓċƖċШĲƚƣĲШĲƚƣƨĬŸШƖĲƣŔƖċĬċƚШĬŸШĲƚƣƨĬŸШ
ĬċШ ~ÑЯШĬĲШΟΝШĬĲШŢƨũőŸШĬĲШΞΜΝΥШы ~ÑЯШΞΜΝΥьЮ 

ŔŰĦũƨŔŰĬŸШċШ ~ÑЯШƓŸƖШƚĲƖШĲƚƚĲŰĦŔċũШƓċƖċШŊċƖċŰƣŔƖШŸƚШ
ĬŔƖĲŔƣŸƚШĬŸƚШƓċƚƚċŊĲŔƖŸƚШĲШƓċƖċШċƚƚĲŊƨƖċƖШƕƨĲШƚġŸШ
ƓƖĲƻĲŰŔĬċƚШ ĲШ ĬĲƣĲƣċĬċƚШ ƓƖČƣŔĦċƚШ ċĤƨƚŔƻċƚШ ŸƨШ
ƖĲƚƣƖŔƣŔƻċƚШĬċШĦŸŰĦŸƖƖĶŰĦŔċбШ 

¶ ÄƨĲШ ċƚШ ƖĲŊƖċƚШ ĬĲШ ċĦĲƚƚŸШ ċШ ƣĲƖůŔŰċŔƚШ ŉŸƚƚĲůШ
ĦũċƖċůĲŰƣĲШĲƚƣċĤĲũĲĦŔĬċƚЯШĬĲШŉŸƖůċШċШŊċƖċŰƣŔƖШŸШ
ċĦĲƚƚŸШũŔƻƖĲШĲШĲƕƨŔƣċƣŔƻŸШċШĲƚƚċƚШŔŰŉƖċĲƚƣƖƨƣƨƖċƚЯШ
ĲƚƚĲŰĦŔċŔƚШ ƓċƖċШ ċШ ċĬĲƕƨċĬċШ ƓƖĲƚƣċĩġŸШ ĬĲƚƣĲШ
ƚĲƖƻŔĩŸЯШŰŸШƖĲƚƓĲŔƣŸШƓĲũŸƚШƓċƚƚċŊĲŔƖŸƚЯШĤĲůШĦŸůŸШ
ƓĲũŸƚШŸƓĲƖċĬŸƖĲƚЯШĦƖŔċŰĬŸШƚŔŰĲƖŊŔċƚШƓŸƚŔƣŔƻċƚШŰċШ
ĦċĬĲŔċШĬĲШƣƖċŰƚƓŸƖƣĲЮ 

ΠЮΞШÅĲŊŔůĲШsƨƖŖĬŔĦŸШĬŸШÉĲƖƻŔĩŸШÂƩĤũŔĦŸШĬĲШÑƖċŰƚƓŸƖƣĲШ
ĬĲШÂċƚƚċŊĲŔƖŸƚ 

Ш ĲŰƣƖċĬċШ ĲůШ ƻŔŊŸƖШ ĬŸШ ÅsÉÂÑÂЯШ ċŰƣĲĦĲĬŔĬċШ ƓĲũŸШ
ÅĲŊƨũċůĲŰƣŸШ ы9EьШ ŰЮǳШ ΝΟΤΜоΞΜΜΤЯШ ĬŸШ ÂċƖũċůĲŰƣŸШ
EƨƖŸƓĲƨШĲШĬŸШ9ŸŰƚĲũőŸЯШĬĲШΞΟШĬĲШŸƨƣƨĤƖŸЯШƖĲũċƣŔƻŸШċŸƚШ
ƚĲƖƻŔĩŸƚШƓƩĤũŔĦŸƚШĬĲШƣƖċŰƚƓŸƖƣĲШŉĲƖƖŸƻŔČƖŔŸШĲШƖŸĬŸƻŔČƖŔŸШ
ĬĲШƓċƚƚċŊĲŔƖŸƚЯШĦŸŰŉŸƖůŸƨШƨůċШƓƖŸŉƨŰĬċШƖĲŉŸƖůċШŰŸШ
ůŸĬĲũŸШ ŢƨƖŖĬŔĦŸШ ĬċШ ŸƖŊċŰŔǍċĩġŸШ ĬŸƚШ ƚĲƖƻŔĩŸƚШ ĬĲШ
ƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸШĬĲШƓċƚƚċŊĲŔƖŸƚЮШ 

ÑŸĬŸƚШ ŸƚШ ŸƓĲƖċĬŸƖĲƚШ ĬĲƚƣĲШ ůĲƖĦċĬŸШ ƚƨŢĲŔƣŸƚШ ċШ
ŸĤƖŔŊċĩƑĲƚШĬĲШƚĲƖƻŔĩŸШƓƩĤũŔĦŸЯШĦŸůШĦŸůƓĲŰƚċĩġŸШ
ǯŰċŰĦĲŔƖċШ ĲůШ ƖċǍġŸШ ĬċƕƨĲũċƚШ ŸĤƖŔŊċĩƑĲƚШ ĲоŸƨШ
ċƣƖŔĤƨŔĩġŸШ ĬĲШ ĬŔƖĲŔƣŸШ ĲǂĦũƨƚŔƻŸЯШ ƓċƚƚċƖċůШ ċШ ĲƚƣċƖШ
ċĤƖċŰŊŔĬŸƚШƓĲũċШŸĤƖŔŊċĩġŸШĬĲШĦĲũĲĤƖċĩġŸШĬĲШĦŸŰƣƖċƣŸШ
ĬĲШƚĲƖƻŔĩŸШƓƩĤũŔĦŸШĦŸůШċƚШċƨƣŸƖŔĬċĬĲƚШĬĲШƣƖċŰƚƓŸƖƣĲƚШ
ĦŸůƓĲƣĲŰƣĲƚЯШ ŰŸůĲċĬċůĲŰƣĲШ ċƚШ ċƨƣŸƖŔĬċĬĲƚШ ĬĲШ
ŰŖƻĲũШũŸĦċũЮШ 

§ƚШ ƖĲŉĲƖŔĬŸƚШ ĦŸŰƣƖċƣŸƚШ ĬĲƻĲůШ ƚĲƖШ ƓƖĲĦĲĬŔĬŸƚШ ĬĲШ
ƓƖŸĦĲĬŔůĲŰƣŸШ ĬĲШ ĦŸŰƣƖċƣċĩġŸШ ƓƩĤũŔĦċЯШ ƓŸƖШ
ƓƖŸĦĲĬŔůĲŰƣŸШ ĦŸŰĦƨƖƚċũЯШ ċĤĲƖƣŸЯШ ŔůƓċƖĦŔċũЯШ
ƣƖċŰƚƓċƖĲŰƣĲШĲШŰġŸШĬŔƚĦƖŔůŔŰċƣŹƖŔŸЯШƚĲůШƓƖĲŢƨŖǍŸШĬċШ
ĲǂŔƚƣĶŰĦŔċШ ĬĲШ ŸƓĲƖċĬŸƖĲƚШ ŔŰƣĲƖŰŸƚЯШ ƚĲƖƻŔĩŸƚШ
ůƨŰŔĦŔƓċũŔǍċĬŸƚШ ŸƨШ ĲǂƓũŸƖċĩġŸШĬŔƖĲƣċШ ƓĲũċƚШ
ċƨƣŸƖŔĬċĬĲƚШĬĲШƣƖċŰƚƓŸƖƣĲƚШы ~ÑЯШΞΜΞΝьЮ 

EƚƣĲШĬŔƓũŸůċШŔŰƣƖŸĬƨǍŔƨШƨůċШƓƖŸŉƨŰĬċШċũƣĲƖċĩġŸШĬŸШ
ůŸĬĲũŸШŔŰƚƣŔƣƨĦŔŸŰċũШĬĲШƓũċŰĲċůĲŰƣŸШĲШŊĲƚƣġŸШĬŸШ
ƚĲƖƻŔĩŸШƓƩĤũŔĦŸШĬĲШƣƖċŰƚƓŸƖƣĲШĬĲШƓċƚƚċŊĲŔƖŸƚШĲШĬŸШ
ƕƨċĬƖŸШũĲŊċũШĬĲШŸƖŊċŰŔǍċĩġŸШĬŸШƖĲƚƓĲƣŔƻŸШůĲƖĦċĬŸЯШ
ĲůШÂŸƖƣƨŊċũЯШƓƖŸůŸƻĲŰĬŸЯШĲŰƣƖĲШŸƨƣƖċƚШůĲĬŔĬċƚЯШċШ



 

ΟΞ ΞΜΞΣШѿШрШƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШÑĲƖůŔŰċŔƚШÅŸĬŸƻŔČƖŔŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ  ШШШШШШШШШШ 

љƖĲƻŸŊċĩġŸШ ĦŸŰĬŔĦŔŸŰċĬċњ9ЯШ ĬŸƚШ ?ĲĦƖĲƣŸƚрxĲŔШ ŰЮǳƚШ
ΟΦΦрEоΥΠШĲШΟΦΦр[оΥΠЯШċůĤŸƚШĬĲШΞΥШĬĲШĬĲǍĲůĤƖŸЯШ
ƖĲũċƣŔƻŸƚШ ěƚШ ĦċƖƖĲŔƖċƚШ ĬĲШ љ ũƣċШ ƕƨċũŔĬċĬĲњШ ĲШ ċŸƚШ
ƚĲƖƻŔĩŸƚШEǂƓƖĲƚƚŸЯШƖĲƚƓĲƣŔƻċůĲŰƣĲЮ 

ШċũŖŰĲċШƕьШĬŸШċƖƣŔŊŸШΟЮǳШĬŸШÅsÉÂÑÂШĬĲǯŰĲШљÉĲƖƻŔĩŸШ
ƓƩĤũŔĦŸШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ ĬĲШ ƓċƚƚċŊĲŔƖŸƚШ EǂƓƖĲƚƚŸњЯШ
ĦŸůŸШљŸШƚĲƖƻŔĩŸШƓƩĤũŔĦŸШĬĲШƣƖċŰƚƓŸƖƣĲШĬĲШƓċƚƚċŊĲŔƖŸƚШ
ƖĲċũŔǍċĬŸШ ƓċƖċШ ũŔŊċĩƑĲƚШ ĬŔƖĲƣċƚШ ĲШ ƚĲůŔĬŔƖĲƣċƚШ
ŔŰƣĲƖƨƖĤċŰċƚШĲŰƣƖĲШċŊũŸůĲƖċĬŸƚШŸƨШĦĲŰƣƖŸƚШƨƖĤċŰŸƚЯШ
ĦŸůƓũĲůĲŰƣċƖĲƚШċŸШƚĲƖƻŔĩŸШƓƩĤũŔĦŸШĬĲШƣƖċŰƚƓŸƖƣĲШĬĲШ
ƓċƚƚċŊĲŔƖŸƚШŔŰƣĲƖůƨŰŔĦŔƓċũШĲШŔŰƣĲƖрƖĲŊŔŸŰċũњЮ 

ÂŸƖШƚƨċШƻĲǍЯШŸШċƖƣŔŊŸШΟΟЮǳШĬŸШÅsÉÂÑÂЯШĲƚƣċĤĲũĲĦĲШƕƨĲШ
ŸƚШ ƣĲƖůŔŰċŔƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲƚШ ĬĲƻĲůШ ċƚƚĲŊƨƖċƖШ ŸШ
ċĦĲƚƚŸШ ŰġŸШ ĬŔƚĦƖŔůŔŰċƣŹƖŔŸШ ĲШ ċШ ŔŊƨċũĬċĬĲШ ĬĲШ
ŸƓŸƖƣƨŰŔĬċĬĲƚШċШƣŸĬŸƚШ ŸƚШŸƓĲƖċĬŸƖĲƚШĬĲШƚĲƖƻŔĩŸƚШ
ƓƩĤũŔĦŸƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ ĬĲШ ƓċƚƚċŊĲŔƖŸƚШ EǂƓƖĲƚƚŸЯШ
ĬĲƚŔŊŰċĬċůĲŰƣĲШ ƕƨċŰƣŸШ ěƚШ ŔŰƚƣċũċĩƑĲƚЯШ ŸǯĦŔŰċƚЯШ

 
9ШШƖĲƻŸŊċĩġŸШƚŹШƓƖŸĬƨǍШĲŉĲŔƣŸƚШŰċШĬċƣċШĬĲШĲŰƣƖċĬċШĲůШƻŔŊŸƖШĬĲШũĲŊŔƚũċĩġŸШĲШ
ƖĲŊƨũċůĲŰƣċĩġŸШĲƚƓĲĦŖǯĦċЯШċШƕƨċũШĬĲƻĲƖŔċШƣĲƖШƚŔĬŸШĲůŔƣŔĬċШŰŸШƓƖċǍŸШĬĲШΦΜШĬŔċƚШċШĦŸŰƣċƖШ
ĬċШĬċƣċШĬĲШĲŰƣƖċĬċШĲůШƻŔŊŸƖШĬċШƓƖŹƓƖŔċШxĲŔШŰЮǳШΡΞоΞΜΝΡЯШŸШƕƨĲШŰġŸШƚƨĦĲĬĲƨЮ 

 
10ШEƚƚċШƓƖŸƓŸƚƣċШŉĲǍШƓċƖƣĲШĬŸШƚĲŊƨŰĬŸШƓċĦŸƣĲШĬċШŔŰŔĦŔċƣŔƻċШѢEƨƖŸƓċШĲůШůŸƻŔůĲŰƣŸѢШĬċШ
9ŸůŔƚƚġŸШEƨƖŸƓĲŔċЯШƕƨĲШƣĲůШĦŸůŸШŸĤŢĲƣŔƻŸШĦŸůĤċƣĲƖШċƚШůƨĬċŰĩċƚШĦũŔůČƣŔĦċƚЯШ
ůĲũőŸƖċƖШċШůŸĤŔũŔĬċĬĲШĬĲШĤċŔǂŸШĦċƖĤŸŰŸШĬŸƚШĦŔĬċĬġŸƚШĲШċƨůĲŰƣċƖШċШĦŸůƓĲƣŔƣŔƻŔĬċĬĲШĬċШ
ŔŰĬƩƚƣƖŔċШĬċШÖEЮШ9ŸŰƚƣŔƣƨŔШċŔŰĬċШƨůċШfŰŔĦŔċƣŔƻċШĬĲШ ĬĲƕƨċĩġŸШÅĲŊƨũċƣŹƖŔċШĲШ
?ĲƚĲůƓĲŰőŸЯШŔŰĦũƨŖĬċШŰŸШƓƖŸŊƖċůċШĬĲШƣƖċĤċũőŸШĬċШ9ŸůŔƚƚġŸШƓċƖċШΞΜΝΤЮШ ШƓƖŸƓŸƚƣċШĲƚƣČШ

ĲƚƣċĦŔŸŰċůĲŰƣŸЯШ ĤŔũőĲƣĲŔƖċƚЯШ ƚŔƚƣĲůċƚШ ĬĲШ
ċƣĲŰĬŔůĲŰƣŸЯШƻĲŰĬċШĲШŔŰŉŸƖůċĩġŸШċŸШƓƩĤũŔĦŸ 

ΠЮΟШ?ĲĦƖĲƣŸрxĲŔШŰЮǳШΝΠΜоΞΜΝΦШĬĲШΝΥШĬĲШƚĲƣĲůĤƖŸ 

EůШΥШĬĲШŰŸƻĲůĤƖŸШĬĲШΞΜΝΤЯШċШ9ŸůŔƚƚġŸШEƨƖŸƓĲŔċШ
ċƓƖĲƚĲŰƣŸƨ10ШƨůċШ ƓƖŸƓŸƚƣċШ ƓċƖċШ ůŸĬŔǯĦċƖШ ŸШ
ÅĲŊƨũċůĲŰƣŸШ ы9EьШ ŰЮǳШ ΝΜΤΟоΞΜΜΦЯШ ĬŸШ ÂċƖũċůĲŰƣŸШ
EƨƖŸƓĲƨШĲШĬŸШ9ŸŰƚĲũőŸЯШĬĲШΞΝШĬĲШŸƨƣƨĤƖŸШĬĲШΞΜΜΦЯШ
ƕƨĲШ ĲƚƣċĤĲũĲĦĲШ ƖĲŊƖċƚШ ĦŸůƨŰƚШ ƓċƖċШ ŸШ ċĦĲƚƚŸШ ċŸШ
ůĲƖĦċĬŸШŔŰƣĲƖŰċĦŔŸŰċũШĬŸƚШƚĲƖƻŔĩŸƚШĬĲШƣƖċŰƚƓŸƖƣĲШĲůШ
ċƨƣŸĦċƖƖŸ11Ш12Ю 

 ċШċƻċũŔċĩġŸШĬĲШŔůƓċĦƣŸЯШċШ9ŸůŔƚƚġŸШŔĬĲŰƣŔǯĦŸƨШĬŸŔƚШ
ĦŸŰŢƨŰƣŸƚШ ĬĲШ Ш ƓŸũŖƣŔĦċƚЯШ ċĤŸƖĬċŰĬŸШ ŸШ ƓƖŔůĲŔƖŸШ ŸƚШ
ƓƖŸĤũĲůċƚШĬĲШљĦƨƚƣŸƚШċĬůŔŰŔƚƣƖċƣŔƻŸƚШĲǂĦĲƚƚŔƻŸƚШƓċƖċШ
ĲŰƣƖċĬċШ ŰŸШ ůĲƖĦċĬŸњШ ĲШ ŸШ љċĦĲƚƚŸШ ƖĲƚƣƖŔƣŸШ ċŸƚШ
ůĲƖĦċĬŸƚШ ŰċĦŔŸŰċŔƚШ ŔŰƣĲƖƨƖĤċŰŸƚњЯШ ĲШ ŸШ ƚĲŊƨŰĬŸЯШ
ĦŸůƓŸƚƣŸШƓŸƖШĬŸŔƚШƓċĦŸƣĲƚШĬĲШƓŸũŖƣŔĦċƚЯШƣƖċƣŸƨШĬŸШ
ƓƖŸĤũĲůċШĬĲШљċĦĲƚƚŸШƖĲƚƣƖŔƣŸШċШŔŰŉƖċĲƚƣƖƨƣƨƖċƚрĦőċƻĲњЯШ

ċũŔŰőċĬċШĦŸůШċШƓƖŔŸƖŔĬċĬĲШĬċШ9ŸůŔƚƚġŸШĬĲШĦƖŔċƖШƨůШůĲƖĦċĬŸШŔŰƣĲƖŰŸШůċŔƚШƓƖŸŉƨŰĬŸШĲШ
ŢƨƚƣŸШĲШĦŸůШŸШŸĤŢĲƣŔƻŸШĬĲШĬĲƚĦċƖĤŸŰŔǍċƖШŸШƣƖċŰƚƓŸƖƣĲЮ 

 
11ШÅĲŊƨũċůĲŰƣŸШĬŸШÂċƖũċůĲŰƣŸШEƨƖŸƓĲƨШĲШĬŸШ9ŸŰƚĲũőŸШƕƨĲШċũƣĲƖċШŸШÅĲŊƨũċůĲŰƣŸШы9EьШ
ŰЮǳШΝΜΤΟоΞΜΜΦШƕƨĲШĲƚƣċĤĲũĲĦĲШƖĲŊƖċƚШĦŸůƨŰƚШƓċƖċШŸШċĦĲƚƚŸШċŸШůĲƖĦċĬŸШŔŰƣĲƖŰċĦŔŸŰċũШ
ĬŸƚШƚĲƖƻŔĩŸƚШĬĲШƣƖċŰƚƓŸƖƣĲШĲůШċƨƣŸĦċƖƖŸШы9EЯШΞΜΝΤь 

 
12ШШƓƖŸƓŸƚƣċШĬĲШƖĲŊƨũċůĲŰƣŸШċŔŰĬċШŰġŸШŉŸŔШċƓƖŸƻċĬċЮШ§ШƓŸŰƣŸШĬĲШƩũƣŔůŸШƓŸŰƣŸШĬĲШ
ƚŔƣƨċĩġŸЯШěШĬċƣċЯШĲŰĦŸŰƣƖċрƚĲШĲůШы ŔĲƚƣċĬƣЯШΞΜΝΦь 



 

ΟΟ ΞΜΞΣШѿШрШƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШÑĲƖůŔŰċŔƚШÅŸĬŸƻŔČƖŔŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ  ШШШШШШШШШШ 

ŸƖŔĲŰƣċĬċƚШƓċƖċШŔŰĦĲŰƣŔƻċƖШŸƓĲƖċĬŸƖĲƚШĲШŊĲƚƣŸƖĲƚШĬĲШ
ƣĲƖůŔŰċŔƚШċШŉŸƖŰĲĦĲƖĲůШċĦĲƚƚŸШċŸƚШƣƖċŰƚƓŸƖƣċĬŸƖĲƚШ
ƕƨĲШŸƓĲƖċůШƚĲƖƻŔĩŸƚШƖĲŊƨũċƖĲƚШĦŸůШĤċƚĲШĲůШĦƖŔƣĳƖŔŸƚШ
ŢƨƚƣŸƚЯШ ƖċǍŸČƻĲŔƚШ ĲШ ƚĲůШ ĬŔƚĦƖŔůŔŰċĩġŸШ ĲŰƣƖĲШ
ŸƓĲƖċĬŸƖĲƚЯШ ŔŰƣƖŸĬƨǍŔŰĬŸШ ċƚШ ƖĲƚƓĲƣŔƻċƚШ Ш ƖĲŊƖċƚШ ĬĲШ
ċĦĲƚƚŸШŔŊƨċũŔƣČƖŔŸЮ 

Ш ƓƖŸƓŸƚƣċШ ĬĲШ ƖĲŊƨũċůĲŰƣŸЯШ ċƓƖĲƚĲŰƣċĬċШ ƓĲũċШ
9ŸůŔƚƚġŸШ EƨƖŸƓĲŔċЯШ ċĤƖċŰŊŔċШ ƣŸĬŸƚШ ŸƚШ ƚĲƖƻŔĩŸƚШ
ƖĲŊƨũċƖĲƚШ ƓŸƖШ ĦŸŰƣċШ ĬĲШ ŸƨƣƖĲůЯШ ĲŉĲƣƨċĬŸƚШ ƓŸƖШ
ƣƖċŰƚƓŸƖƣċĬŸƖĲƚШŰġŸШƖĲƚŔĬĲŰƣĲƚЯШĲШċĬŔĦŔŸŰċƻċШŰŸƻċƚШ
ĬĲǯŰŔĩƑĲƚШĬĲШѢƣĲƖůŔŰċũѢШĲШĬĲШљŸƓĲƖċĬŸƖШĬĲШƣĲƖůŔŰċũњЯШ
ĲШċŔŰĬċШƨůċШŰŸƻċШĬĲǯŰŔĩġŸШĬĲШљċũƣĲƖŰċƣŔƻċШƻŔČƻĲũњЯШċШ
ǯůШ ĬĲШ ĦũċƖŔǯĦċƖШ ƕƨĲШ ŸƨƣƖŸƚШ ƣĲƖůŔŰċŔƚШ ĬĲƻŔċůШ ƚĲƖШ
ŔŰĬŔĦċĬŸƚШ ċŸШ ƣƖċŰƚƓŸƖƣċĬŸƖЯШ ƓĲũŸШ љŸƓĲƖċĬŸƖШ ĬĲШ
ƣĲƖůŔŰċũњЯШƚĲůƓƖĲШƕƨĲШĲƚƣĲШƖĲĦƨƚċƚƚĲШŸШċĦĲƚƚŸШċŸШƚĲƨШ
ƓƖŹƓƖŔŸШƣĲƖůŔŰċũЮ 

?ĲƚƣċĦċůŸƚШ ĬŸŔƚШ ŰŸƻŸƚШ ċƖƣŔŊŸƚШ ĦŸŰƚƣċŰƣĲƚШ ĬċШ
ƓƖŸƓŸƚƣċШĬĲШƖĲŊƨũċůĲŰƣŸа 

¶ ƖƣŔŊŸШΡЮǳрШЯШƕƨĲШĲƚƣċĤĲũĲĦĲШċƚШƖĲŊƖċƚШĬĲШċĦĲƚƚŸШċШ
ƣĲƖůŔŰċŔƚЯШĲůШƕƨĲаШ 

Å §ƚШŸƓĲƖċĬŸƖĲƚШĬĲШƣĲƖůŔŰċŔƚШĬĲƻĲůШĦŸŰĦĲĬĲƖШ
ċŸƚШŸƓĲƖċĬŸƖĲƚШыƣƖċŰƚƓŸƖƣċĬŸƖĲƚьШŸШĬŔƖĲŔƣŸШĬĲШ
ċĦĲƚŸШċШƣĲƖůŔŰċŔƚШƓċƖċШĲŉĲŔƣŸƚШĬĲШĲǂƓũŸƖċĩġŸШ
ĬĲƚƚĲƚШ ƚĲƖƻŔĩŸƚШ ƖĲŊƨũċƖĲƚЯШ ŔŰĦũƨŔŰĬŸШ
ƕƨċŔƚƕƨĲƖШŔŰƚƣċũċĩƑĲƚШŸƨШƚĲƖƻŔĩŸƚШƓƖĲƚƣċĬŸƚШ
ŰĲƚƚĲƚШƣĲƖůŔŰċŔƚШĲůШĦŸŰĬŔĩƑĲƚШĲƕƨŔƣċƣŔƻċƚЯШ
ŰġŸШĬŔƚĦƖŔůŔŰċƣŹƖŔċƚШĲШƣƖċŰƚƓċƖĲŰƣĲƚбШ 

Å §ƚШŸƓĲƖċĬŸƖĲƚШĬĲШƣĲƖůŔŰċŔƚШĬĲƻĲůШƓƖŸĦƨƖċƖШ
ċƣĲŰĬĲƖШěШƣŸƣċũŔĬċĬĲШĬŸƚШƓĲĬŔĬŸƚШĬĲШċĦĲƚƚŸЯШ
ċШǯůШĬĲШċƚƚĲŊƨƖċƖШċШƨƣŔũŔǍċĩġŸШŸƣŔůŔǍċĬċШĬŸƚШ
ƣĲƖůŔŰċŔƚЯШƚĲŰĬŸШƕƨĲШŸƚШƓĲĬŔĬŸƚШĬĲШċĦĲƚƚŸШ
ċƓĲŰċƚШƓŸĬĲůШƚĲƖШƖĲĦƨƚċĬŸƚШƓŸƖШŉċũƣċШĬĲШ
ĦċƓċĦŔĬċĬĲШĬŸƚШƣĲƖůŔŰċŔƚбШŰŸШĦċƚŸШĬĲШƖĲĦƨƚċШ
ĬĲШ ċĦĲƚƚŸЯШ ŸƚШ ŸƓĲƖċĬŸƖĲƚШ ĬĲШ ƣĲƖůŔŰċŔƚШ
ĬĲƻĲůШŔŰĬŔĦċƖШċũƣĲƖŰċƣŔƻċƚШƻŔČƻĲŔƚбШ 

Å §ƚШŸƓĲƖċĬŸƖĲƚШĬĲШƣĲƖůŔŰċŔƚШĬĲƻĲůШƓƨĤũŔĦċƖШĲШ
ůċŰШ ы ŔĲƚƣċĬƣЯШ ΞΜΝΦьƣĲƖШ ċĦĲƚƚŖƻĲũШ
ŔŰŉŸƖůċĩƑĲƚШƚŸĤƖĲШƣĲƖůŔŰċŔƚШыĲůШĬƨċƚШŸƨШ
ůċŔƚШũŖŰŊƨċƚШŸǯĦŔċŔƚШĬċШÖEьЯШċƚШƕƨċŔƚШŔŰĦũƨĲůШ
ыŔьШũŔƚƣċШĬŸƚШƚĲƖƻŔĩŸƚШƓƖĲƚƣċĬŸƚШĲШƖĲƚƓĲƣŔƻŸƚШ
ƓƖĲĩŸƚбШ ыŔŔьШ ƖĲŊƖċƚШ ĬĲШ ƓƖŸŊƖċůċĩġŸШ ĲШ

ƖĲƓċƖƣŔĩġŸШ ĬċШ ĦċƓċĦŔĬċĬĲбШ ыŔŔŔьШ őŸƖČƖŔŸƚШ ĲШ
ƖĲƓċƖƣŔĩġŸШĬċШĦċƓċĦŔĬċĬĲЮШ 

¶ ƖƣŔŊŸШΡЮǳрШ7ЯШƕƨĲШĲƚƣċĤĲũĲĦĲШŸƚШƓƖŸĦĲĬŔůĲŰƣŸƚШ
ƓċƖċШċƣƖŔĤƨŔĩġŸШĬĲШċĦĲƚƚŸШċŸƚШƣĲƖůŔŰċŔƚаШ 

Å §ƚШ ŸƓĲƖċĬŸƖĲƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲƚШ ĬĲƻĲůШ
ƖĲƕƨĲƖĲƖШ ċŸƚШ ŸƓĲƖċĬŸƖĲƚШ ĬĲШ ƣĲƖůŔŰċŔƚШ ŸШ
ċĦĲƚƚŸбШ 

Å 9ċƚŸШŸШċĦĲƚƚŸШŰġŸШƓŸƚƚċШƚĲƖШĦŸŰĦĲĬŔĬŸЯШƣċũШ
ĦŸůŸШ ƚŸũŔĦŔƣċĬŸШ ŰŸШ ƓĲĬŔĬŸЯШ ŸШ ŊĲƚƣŸƖШ ĬŸШ
ƣĲƖůŔŰċũШĬĲƻĲШƓƖŸĦĲĬĲƖШċШĦŸŰƚƨũƣċƚШċШƣŸĬŸƚШ
ŸƚШƣƖċŰƚƓŸƖƣċĬŸƖĲƚШŔŰƣĲƖĲƚƚċĬŸƚЯШĬĲШůŸĬŸШċШ
ƣĲŰƣċƖШċƣĲŰĬĲƖШŸШƓĲĬŔĬŸбШ 

Å §Ш ŊĲƚƣŸƖШ ĬŸШ ƣĲƖůŔŰċũШ ƣŸůċШ ƨůċШ ĬĲĦŔƚġŸШ
ыŉƨŰĬċůĲŰƣċĬċьШƖĲũċƣŔƻċůĲŰƣĲШċШƨůШƓĲĬŔĬŸШ
ĬĲШ ċĦĲƚƚŸШ ŰƨůШ ĬĲƣĲƖůŔŰċĬŸШ ƓƖċǍŸШ ыΞШ
ůĲƚĲƚьбШ 

Å §ƚШƖĲƕƨĲƖĲŰƣĲƚШƓŸĬĲůШċƓƖĲƚĲŰƣċƖЯШŢƨŰƣŸШĬŸШ
ŸƖŊċŰŔƚůŸШ ƖĲŊƨũċĬŸƖЯШ ƖĲĦƨƖƚŸƚШ ĦŸŰƣƖċШ ċƚШ
ĬĲĦŔƚƑĲƚШĬŸƚШŸƓĲƖċĬŸƖĲƚШĬŸƚШƣĲƖůŔŰċŔƚбШ 

Å §ШƖĲŊƨũċĬŸƖШĬĲƻĲШċƓƖĲƚĲŰƣċƖШċШƚƨċШĬĲĦŔƚġŸШ
ŉƨŰĬċůĲŰƣċĬċШƚŸĤƖĲШŸШƖĲĦƨƖƚŸЯШƚĲŰĬŸШĲƚƚċШ
ĬĲĦŔƚġŸШ ƻŔŰĦƨũċƣŔƻċШ ĲШ ƓƖĲƻĲŰĬŸрƚĲШ ċШ
ƓŸƚƚŔĤŔũŔĬċĬĲШĬĲШƓƖŸůŸƻĲƖШċШƚƨċШĲǂĲĦƨĩġŸШ
ċƣƖċƻĳƚШĬċШċƓũŔĦċĩġŸШĬĲШƚċŰĩƑĲƚШĲŉĲƣŔƻċƚЯШ
ƓƖŸƓŸƖĦŔŸŰċĬċƚШĲШĬŔƚƚƨċƚŔƻċƚЮ 

EůШΝΥШĬĲШƚĲƣĲůĤƖŸШĬĲШΞΜΝΦШŉŸŔШƓƨĤũŔĦċĬŸШŸШ?ĲĦƖĲƣŸр
xĲŔШŰЮǳШΝΠΜоΞΜΝΦЯШƕƨĲШƖĲŊƨũċШċƚШĦŸŰĬŔĩƑĲƚШĬĲШċĦĲƚƚŸШ
ĲШĬĲШĲǂƓũŸƖċĩġŸШĬĲШƚĲƖƻŔĩŸШƓƩĤũŔĦŸШĬĲШƣƖċŰƚƓŸƖƣĲШĬĲШ
ƓċƚƚċŊĲŔƖŸƚШ EǂƓƖĲƚƚŸЯШ ŸШ ƕƨċũЯШ ĲůШ ƣĲƖůŸƚШ ŊĲƖċŔƚЯШ
ċĦŸũőĲƨШċƚШƖĲĦŸůĲŰĬċĩƑĲƚШċƓƖĲƚĲŰƣċĬċƚШƓĲũċШ ~ÑШ
ы ~ÑЯШΞΜΝΥьЯШƕƨĲШƖĲǰĲƣŔċůШċũŊƨůċƚШĬċƚШĬŔƚƓŸƚŔĩƑĲƚШ
ĦŸŰƚƣċŰƣĲƚШĬċШƓƖŸƓŸƚƣċШĬĲШċũƣĲƖċĩġŸШĬŸШÅĲŊƨũċůĲŰƣŸШ
ы9EьШŰЮǳШΝΜΤΟоΞΜΜΦЮШ 

ÑċũШĦŸůŸШƖĲŉĲƖŔĬŸШƓĲũċШ Ĭ9ЯШċШŸƓĩġŸШũĲŊŔƚũċƣŔƻċШĬĲШ
ũŔĤĲƖċũŔǍċĩġŸШ ĬĲШ ċĦĲƚƚŸШ ċŸШ ůĲƖĦċĬŸШ ĲШ ĬĲШ ƓƖĲĩŸƚШ
ĲƚƣċƻċШĲůШũŔŰőċШĦŸůШċШƖĲĦĲŰƣĲЯШěШĬċƣċЯШƣĲŰĬĶŰĦŔċШĬĲШ
ũŔĤĲƖċũŔǍċĩġŸШ ƓƖŸƣċŊŸŰŔǍċĬċШ ƓŸƖШ ċũŊƨŰƚШ EƚƣċĬŸƚр
~ĲůĤƖŸƚЯШĲŰƣƖĲШŸƚШƕƨċŔƚЯШċШ ũĲůċŰőċШыΞΜΝΟьШĲШċШ
[ƖċŰĩċШыΞΜΝΡьЮШÖůШĲŰƕƨċĬƖċůĲŰƣŸШůċŔƚШũŔĤĲƖċũŔǍċĬŸШ
ƓƖŸůŸƻĲШċШĦŸŰĦŸƖƖĶŰĦŔċШĬĲШƓƖĲĩŸƚШĲШċШĬŔŉĲƖĲŰĦŔċĩġŸШ



 

ΟΠ ΞΜΞΣШѿШрШƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШÑĲƖůŔŰċŔƚШÅŸĬŸƻŔČƖŔŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ  ШШШШШШШШШШ 

ĬĲШƓƖŸĬƨƣŸƚШĦŸŰƣƖŔĤƨŔŰĬŸШƓċƖċШƨůШċƨůĲŰƣŸШĬŸШĤĲůр
ĲƚƣċƖШĬŸƚШĦŸŰƚƨůŔĬŸƖĲƚШы Ĭ9ЯШΞΜΝΥЯШΞΜΝΦШĲШΞΜΞΝьЮ 

ШƖċǍġŸШĬċШŔŰƣƖŸĬƨĩġŸШĬĲШŰŸƖůċƚШƖĲũċƣŔƻċƚШěШŊĲƚƣġŸШĬĲШ
ƣĲƖůŔŰċŔƚШŰĲƚƣĲШĬŔƓũŸůċШĲƚƣĲƻĲШƖĲũċĦŔŸŰċĬċШĦŸůШċШ
ĲǂƓĲƣČƻĲũШƓƖŸĤũĲůČƣŔĦċШĬċШĦŸŰŢƨŊċĩġŸШĬċШĲŰƣƖċĬċШĬĲШ
ŰŸƻŸƚШŸƓĲƖċĬŸƖĲƚШĬĲШƚĲƖƻŔĩŸШƓƩĤũŔĦŸШĬĲШƣƖċŰƚƓŸƖƣĲШĬĲШ
ƓċƚƚċŊĲŔƖŸƚЯШƓŸƖШƻŔċШĬĲШƓƖŸĦĲĬŔůĲŰƣŸƚШĦŸŰĦƨƖƚċŔƚШ
ũċŰĩċĬŸƚШ ƓŸƖШ ċƨƣŸƖŔĬċĬĲƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲƚЯШ ĦŸůШ ċШ
ĲŰƣƖċĬċШĬĲШŰŸƻŸƚШŸƓĲƖċĬŸƖĲƚШĬĲШƚĲƖƻŔĩŸƚШEǂƓƖĲƚƚŸЯШ
ŰċĦŔŸŰċũШĲШŔŰƣĲƖŰċĦŔŸŰċũЮ 

?ĲШƖĲŉĲƖŔƖШƕƨĲЯШĲůĤŸƖċШŸШ?ĲĦƖĲƣŸрxĲŔШŰЮǳШΝΠΜоΞΜΝΦШ
ƚĲŢċШĬĲĬŔĦċĬŸШċŸШƣƖċŰƚƓŸƖƣĲШEǂƓƖĲƚƚŸЯШŸШŰЮǳШΞШĬŸШШ
ċƖƣŔŊŸШ ΝΞЮǳШ ĦŸŰƣĳůШ ċШ ƚĲŊƨŔŰƣĲШ ŰŸƖůċаШ
љfŰĬĲƓĲŰĬĲŰƣĲůĲŰƣĲШ ĬŸШ ƖĲŊŔůĲШ ĬĲШ ŊĲƚƣġŸШ ŸƨШ ĬĲШ
ƓƖŸƓƖŔĲĬċĬĲЯШ ŸƚШ ŸƓĲƖċĬŸƖĲƚШ ĬĲШ ŔŰƣĲƖŉċĦĲШ ŸƨШ ĬĲШ
ƣĲƖůŔŰċũШĬĲШƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸШĬĲШƓċƚƚċŊĲŔƖŸƚШĬĲƻĲůШ
ƓĲƖůŔƣŔƖШ ŸШ ċĦĲƚƚŸШ ĲůШ ĦŸŰĬŔĩƑĲƚШ ĲƕƨŔƣċƣŔƻċƚЯШ ŰġŸШ
ĬŔƚĦƖŔůŔŰċƣŹƖŔċƚШ ĲШ ƣƖċŰƚƓċƖĲŰƣĲƚШ ċŸƚШ ůĲƚůŸƚЯШ ċШ
ƣŸĬŸƚШ ŸƚШ ŸƓĲƖċĬŸƖĲƚШ ĬĲШ ƚĲƖƻŔĩŸƚШ ƓƩĤũŔĦŸƚШ ĬĲШ
ƣƖċŰƚƓŸƖƣĲШĬĲШƓċƚƚċŊĲŔƖŸƚЯШŔŰĦũƨŔŰĬŸШŸƚШŸƓĲƖċĬŸƖĲƚШ
ĬĲШ ƚĲƖƻŔĩŸƚШ ĲǂƓƖĲƚƚŸЯШ ĬĲƚŔŊŰċĬċůĲŰƣĲШ ƕƨċŰƣŸШ ěƚШ
ŔŰƚƣċũċĩƑĲƚЯШ ŸǯĦŔŰċƚЯШ ĲƚƣċĦŔŸŰċůĲŰƣŸЯШ ĤŔũőĲƣĲŔƖċƚЯШ
ƚŔƚƣĲůċƚШĬĲШċƣĲŰĬŔůĲŰƣŸЯШƻĲŰĬċШĲШŔŰŉŸƖůċĩġŸШċŸШ
ƓƩĤũŔĦŸЯШ ŸĤĲĬĲĦĲŰĬŸШ ěƚШ ƖĲŊƖċƚШ ĲШ ƓƖŸĦĲĬŔůĲŰƣŸƚШ
ƓƖĲƻŔƚƣŸƚШƓĲũŸШƓƖĲƚĲŰƣĲШĬĲĦƖĲƣŸрũĲŔњЮ 

 ŸƚШƣĲƖůŸƚШĬŸШŰЮǳШΟШĬŸШċƖƣŔŊŸШΝΞЮǳЯШŸШf~ÑШĬĲƻĲШůċŰƣĲƖШ
ċƣƨċũŔǍċĬŸШĲШĬŔƚƓŸŰŖƻĲũШċŸШƓƩĤũŔĦŸЯШċƣƖċƻĳƚШĬŸШƚĲƨШƚŖƣŔŸШ
ĬċШ fŰƣĲƖŰĲƣЯШ ƨůШ ƖĲŊŔƚƣŸШ ĦŸŰƣĲŰĬŸШ ċƚШ ŔŰŉŸƖůċĩƑĲƚШ
ƖĲƚƓĲŔƣċŰƣĲƚШ ċШƣĲƖůŔŰċŔƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ ƓƩĤũŔĦŸШ ĬĲШ
ƓċƚƚċŊĲŔƖŸƚШĲШƣĲƖůŔŰċŔƚШƖŸĬŸƻŔČƖŔŸƚЯШŰŸůĲċĬċůĲŰƣĲШ
ŸШ ůċƓĲċůĲŰƣŸШ ĲШ ũŔƚƣċŊĲůШ ĬĲƚƚċƚШ ŔŰŉƖċĲƚƣƖƨƣƨƖċƚЯШ
ŔŰĦũƨŔŰĬŸШ ċШ ƖĲƚƓĲƣŔƻċШ ũŸĦċũŔǍċĩġŸШ ŊĲŸŊƖČǯĦċЯШ ĲШ
ŔŰĬŔĦċĩġŸШĦũċƖċШĲШċƣƨċũŔǍċĬċШĬċШĲŰƣŔĬċĬĲШƕƨĲШċƚƚƨůĲШ
ŸШƓċƓĲũШĬĲШŸƓĲƖċĬŸƖШĬĲШƣĲƖůŔŰċŔƚЮ 

ĦƖĲƚĦĲŰƣċрƚĲШċŔŰĬċШŰŸШċƖƣŔŊŸШΝΞЮǳШƕƨĲШŸƚШƓĲĬŔĬŸƚШĬĲШ
ċĦĲƚƚŸШċƓƖĲƚĲŰƣċĬŸƚШƓĲũŸƚШŸƓĲƖċĬŸƖĲƚШĬĲШƚĲƖƻŔĩŸƚШ
ĬĲШƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸШĬĲШƓċƚƚċŊĲŔƖŸƚШċƓĲŰċƚШƓŸĬĲůШ
ƚĲƖШ ƖĲĦƨƚċĬŸƚШ ƓĲũŸƚШ ŸƓĲƖċĬŸƖĲƚШ ĬĲШ ƣĲƖůŔŰċŔƚШ ƓŸƖШ
ůŸƣŔƻŸƚШ ĬĲШ ŉċũƣċШ ĬĲШ ĦċƓċĦŔĬċĬĲЯШ ĬĲƻĲŰĬŸШ ƚĲƖШ
ŔŰĬŔĦċĬċƚЯШ ĲůШ ĦċƚŸШ ĬĲШ ƖĲĦƨƚċШ ŉƨŰĬċůĲŰƣċĬċЯШ
ċũƣĲƖŰċƣŔƻċƚШƻŔČƻĲŔƚЮ 

~ċŔƚШ ŸĤƖŔŊċШ ƕƨĲШ ŸƚШ ŸƓĲƖċĬŸƖĲƚШ ĬĲШ ƣĲƖůŔŰċŔƚШ
ƖŸĬŸƻŔČƖŔŸƚШƓƨĤũŔĦŔƣĲůШŰŸШƖĲƚƓĲƣŔƻŸШƚŖƣŔŸШŰċШfŰƣĲƖŰĲƣШŸШ

ƖĲŊƨũċůĲŰƣŸШĬĲШċĦĲƚƚŸШĲШƨƣŔũŔǍċĩġŸШĬŸƚШůĲƚůŸƚЯШ
ĦŸŰƣĲŰĬŸШƓĲũŸШůĲŰŸƚШċƚШƚĲŊƨŔŰƣĲƚШŔŰŉŸƖůċĩƑĲƚа 

¶ Ш ũŔƚƣċŊĲůШ ĬĲШ ƣŸĬŸƚШ ŸƚШ ƚĲƖƻŔĩŸƚШ ƓƖĲƚƣċĬŸƚШ ĲШ
ƖĲƚƓĲƣŔƻŸƚШƓƖĲĩŸƚб 

¶ ƚШ ƖĲŊƖċƚШ ĬĲШ ƓƖŸŊƖċůċĩġŸШ ĬċШ ƖĲƓċƖƣŔĩġŸШ ĬĲШ
ĦċƓċĦŔĬċĬĲб 

¶ ƚШƖĲŊƖċƚШĬĲШċĬůŔƚƚġŸШċŸШƣĲƖůŔŰċũШĲШƖĲƚƓĲƣŔƻŸƚШ
ƚĲƖƻŔĩŸƚЮ 

ÑċůĤĳůШĳШĲƚƣċĤĲũĲĦŔĬŸШƕƨĲШŸƚШƖĲƕƨĲƖĲŰƣĲƚШƓŸĬĲůШ
ŔŰƣĲƖƓŸƖШƖĲĦƨƖƚŸШĦŸŰƣƖċШċƚШĬĲĦŔƚƑĲƚШĬŸƚШŸƓĲƖċĬŸƖĲƚШ
ĬĲШƣĲƖůŔŰċŔƚЯШŢƨŰƣŸШĬċШ ~ÑЮ 

?ĲШ ċĦŸƖĬŸШ ĦŸůШ ŸШ ċƖƣŔŊŸШ ΤЮǳЯШ ƚĲůШ ƓƖĲŢƨŖǍŸШ ĬċƚШ
ċƣƖŔĤƨŔĩƑĲƚШĬċШ Ĭ9ЯШĦŸůƓĲƣĲШěШ ~ÑаШ 

¶ ŰċũŔƚċƖШĲШĬĲĦŔĬŔƖШƕƨĲŔǂċƚШĬĲШċŊĲŰƣĲƚШĲĦŸŰŹůŔĦŸƚШ
ƕƨċŰƣŸШċШƓƖĲĩŸƚЯШƣċƖŔŉċƚШĲШŸƨƣƖċƚШůċƣĳƖŔċƚШƕƨĲШ
ƓŸƚƚċůШ ŔŰĬƨǍŔƖШ ĬŔƚƣŸƖĩƑĲƚШ ĦŸŰĦŸƖƖĲŰĦŔċŔƚЯШ
ĬĲƚŔŊŰċĬċůĲŰƣĲШ ŰŸШ ƕƨĲШ ƖĲƚƓĲŔƣċШ ěШ ƓƖČƣŔĦċШ ĬĲШ
ƓƖĲĩŸƚШƓƖĲĬċƣŹƖŔŸƚЯШŰċШċĦĲĩġŸШĬŸШƖĲŊŔůĲШŢƨƖŖĬŔĦŸШ
ĬċШĦŸŰĦŸƖƖĶŰĦŔċб 

¶ ÅĲĦŸũőĲƖШĲШƓƖĲƚƣċƖШŔŰŉŸƖůċĩġŸШƚŸĤƖĲШŸШċĦĲƚƚŸШ
ĲƕƨŔƣċƣŔƻŸЯШƣƖċŰƚƓċƖĲŰƣĲШĲШŰġŸШĬŔƚĦƖŔůŔŰċƣŹƖŔŸШċШ
ŔŰƣĲƖŉċĦĲƚШĬĲШƣƖċŰƚƓŸƖƣĲƚШĲШƣĲƖůŔŰċŔƚШƖŸĬŸƻŔČƖŔŸƚб 

¶ ?ĲĦŔĬŔƖШŸƚШƖĲĦƨƖƚŸƚШŔŰƣĲƖƓŸƚƣŸƚШĦŸŰƣƖċШċƚШĬĲĦŔƚƑĲƚШ
ĬŸƚШŸƓĲƖċĬŸƖĲƚШĬĲШƣĲƖůŔŰċŔƚШĲШĬŸƚШůƨŰŔĦŖƓŔŸƚб 

¶ ÂƖŸůŸƻĲƖШ ĲШ ĬĲŉĲŰĬĲƖШ ŸƚШ ŔŰƣĲƖĲƚƚĲƚШ ĬŸƚШ
ĦŸŰƚƨůŔĬŸƖĲƚбШĲ 

¶ EůŔƣŔƖШ ċШƖĲŊƨũċůĲŰƣċĩġŸШ ƕƨĲШ ƚĲŢċШĦŸŰƚŔĬĲƖċĬċШ
ŰĲĦĲƚƚČƖŔċШěШċƓũŔĦċĩġŸШĬŸШƓƖĲƚĲŰƣĲШĬĲĦƖĲƣŸрũĲŔЯШŰŸШ
ēůĤŔƣŸШĬċƚШƚƨċƚШċƣƖŔĤƨŔĩƑĲƚЮ 

[ŔŰċũůĲŰƣĲЯШ ĦċƚŸШ ŰġŸШ ĲǂŔƚƣċШ ċũƣĲƖŰċƣŔƻċШ ƻŔČƻĲũЯШ ŸШ
ůƨŰŔĦŖƓŔŸШ ŸƨШ ċШ ċƨƣŸƖŔĬċĬĲШ ĬĲШ ƣƖċŰƚƓŸƖƣĲƚЯШ ĬĲƻĲШ
ċƚƚĲŊƨƖċƖШ ċШ ĲǂŔƚƣĶŰĦŔċШ ĬĲШ ũŸĦċŔƚШ ĬĲШ ƓċƖċŊĲůШ ƕƨĲШ
ŊċƖċŰƣċůШ ċƚШ ĦŸŰĬŔĩƑĲƚШ ĬĲШ ƚĲŊƨƖċŰĩċШ ĬŸƚШ
ƓċƚƚċŊĲŔƖŸƚЮШ 

EŰƣĲŰĬĲрƚĲШƓŸƖШўċũƣĲƖŰċƣŔƻċШƻŔČƻĲũџЯШċШĲǂŔƚƣĶŰĦŔċШĬĲШ
ŸƨƣƖŸШ ƣĲƖůŔŰċũШ ĲĦŸŰŸůŔĦċůĲŰƣĲШ ċĦĲŔƣČƻĲũШ ƓċƖċШ ŸШ
ƣƖċŰƚƓŸƖƣċĬŸƖЯШ ƕƨĲШ ƓƖŸƓŸƖĦŔŸŰĲШ ƨůċШ ŔŰŉƖċĲƚƣƖƨƣƨƖċШ



 

ΟΡ ΞΜΞΣШѿШрШƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШÑĲƖůŔŰċŔƚШÅŸĬŸƻŔČƖŔŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ  ШШШШШШШШШШ 

ĦŸůƓċƖČƻĲũШ ĲШ ũŔŊċĩġŸШ ċŸШ ƣĲƖůŔŰċũШ ŔŰŔĦŔċũůĲŰƣĲШ
ƚŸũŔĦŔƣċĬŸЯШƕƨĲШƓŸƚƚŔĤŔũŔƣĲШŸШċĦĲƚƚŸШĬŸƚШƓċƚƚċŊĲŔƖŸƚШċШ
ŸƨƣƖŸƚШůĲŔŸƚШĬĲШƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸШĲШƕƨĲШƓĲƖůŔƣċШċŸШ
ƣƖċŰƚƓŸƖƣċĬŸƖШ ƖĲċũŔǍċƖШ ŸШ ƚĲƖƻŔĩŸШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ ĬĲШ
ƓċƚƚċŊĲŔƖŸƚШĲůШĦċƨƚċШĬĲШƨůċШŉŸƖůċШƚĲůĲũőċŰƣĲШěШĬŸШ
ƣĲƖůŔŰċũШŔŰŔĦŔċũůĲŰƣĲШƚŸũŔĦŔƣċĬŸЮ 

fůƓŸƖƣċШƖĲŉĲƖŔƖШƕƨĲЯШĬŸШƓĲĬŔĬŸШĬĲШċƨƣŸƖŔǍċĩġŸШƓċƖċШŸШ
ĲǂĲƖĦŖĦŔŸШ ĬĲШ ċƣŔƻŔĬċĬĲШ ĬĲШ ĲǂƓũŸƖċĩġŸШ ĬĲШ ƚĲƖƻŔĩŸШ
ƓƩĤũŔĦŸШĬĲШƣƖċŰƚƓŸƖƣĲШĬĲШƓċƚƚċŊĲŔƖŸƚШEǂƓƖĲƚƚŸЯШĬĲƻĲШ
ĦŸŰƚƣċƖЯШĲŰƣƖĲШŸƨƣƖŸƚШĲũĲůĲŰƣŸƚЯШċƚШƓċƖċŊĲŰƚШŔŰŔĦŔċŔƚЯШ
ǯŰċŔƚШĲШŔŰƣĲƖůĳĬŔċƚЯШĬĲƻŔĬċůĲŰƣĲШċƨƣŸƖŔǍċĬċƚШƓĲũŸƚШ
ůƨŰŔĦŖƓŔŸƚШ ŸƨШ ƓĲũŸƚШ ŸƓĲƖċĬŸƖĲƚШ ĬĲШ ƣĲƖůŔŰċũШ ĬĲШ
ƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸШĬĲШƓċƚƚċŊĲŔƖŸƚЮ 

ΠЮΠШÅĲŊƨũċůĲŰƣŸШŰЮǳШΟоΞΜΞΡШĬĲШΟШĬĲШŢċŰĲŔƖŸ 

 ċШƚĲƕƨĶŰĦŔċШĬĲШċĩƑĲƚШĬĲШƚƨƓĲƖƻŔƚġŸШĲŉĲƣƨċĬċƚШƓĲũċШ
~ÑШċŸШŉƨŰĦŔŸŰċůĲŰƣŸШĬŸШůĲƖĦċĬŸЯШůĲũőŸƖШĬĲƚĦƖŔƣċƚШ

ŰŸШƓƖŹǂŔůŸШĦċƓŖƣƨũŸЯШĦŸŰƚƣċƣŸƨрƚĲШċШċƓũŔĦċĩġŸШĬĲШ
ĦƖŔƣĳƖŔŸƚШĬŔƻĲƖŊĲŰƣĲƚЯШċШŰġŸШċƓũŔĦċĩġŸШŸƨШċƓũŔĦċĩġŸШ
ĬĲǯĦŔĲŰƣĲШĬĲШƖĲŊƖċƚШũĲŊċŔƚЯШĬĲƚŔŊŰċĬċůĲŰƣĲШƕƨċŰƣŸШěШ
ƓƨĤũŔĦŔƣċĩġŸШ ĬċƚШ ƖĲŊƖċƚШ ĬĲШ ċĦĲƚƚŸШ ċШ ƣĲƖůŔŰċŔƚШ ĲШ
ŊĲƚƣġŸШĬċШƚƨċШĦċƓċĦŔĬċĬĲЯШƓĲũŸШƕƨĲШƚĲШĦŸŰƚŔĬĲƖŸƨШ
ŰĲĦĲƚƚČƖŔŸШƨŰŔŉŸƖůŔǍċƖШĦƖŔƣĳƖŔŸƚЯШĬĲШŉŸƖůċШċШĬĲǯŰŔƖШ
ƖĲŉĲƖĶŰĦŔċƚШ ċШ ŰŖƻĲũШ ŰċĦŔŸŰċũШ ƕƨċŰƣŸШ ċŸƚШ
ƓƖŸĦĲĬŔůĲŰƣŸƚШ ƕƨĲШ ĬĲĦŸƖƖĲůШ ĬċШ ƖĲŊƨũċƖШ ŊĲƚƣġŸШ
ĬĲƚƣċƚШ ŔŰŉƖċĲƚƣƖƨƣƨƖċƚЯШƓĲũŸƚШ ƚĲƨƚШ ƖĲƚƓŸŰƚČƻĲŔƚЯШċШ
ĦŸŰƚŔĬĲƖċƖШ ŰŸШ ēůĤŔƣŸШ ĬŸƚШ ƚĲƨƚШ ƖĲŊƨũċůĲŰƣŸƚШ ĬĲШ
ĲǂƓũŸƖċĩġŸЮ 

 ĲƚƣĲШƚĲŰƣŔĬŸЯШĲШċƓŹƚШĦŸŰƚƨũƣċШƓƩĤũŔĦċЯШĲŰƣƖŸƨШĲůШ
ƻŔŊŸƖШŸШÅĲŊƨũċůĲŰƣŸШŰЮǳШΟоΞΜΞΡЯШĬĲШΟШĬĲШŢċŰĲŔƖŸ13ЯШ
ċƓũŔĦČƻĲũШċШƣŸĬŸƚШŸƚШƣĲƖůŔŰċŔƚШĬĲШƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸШ
ĬĲШƓċƚƚċŊĲŔƖŸƚа 

¶ fŰĬĲƓĲŰĬĲŰƣĲůĲŰƣĲШ ĬċƚШ ƚƨċƚШ ĦċƖċĦƣĲƖŖƚƣŔĦċƚЯШ
ĲƕƨŔƓċůĲŰƣŸƚШŸƨШŔŰƚƣċũċĩƑĲƚШĲШƕƨċũƕƨĲƖШƕƨĲШƚĲŢċШ
ċШĬĲŰŸůŔŰċĩġŸШċĬŸƣċĬċШƓċƖċШċШŔŰŉƖċĲƚƣƖƨƣƨƖċбШ 

¶ ÄƨĲШĲƚƣĲŢċůШċŉĲƣŸƚШěШƓƖĲƚƣċĩġŸШĬĲШƚĲƖƻŔĩŸШƓƩĤũŔĦŸШ
ĬĲШ ƣƖċŰƚƓŸƖƣĲШ ĬĲШ ƓċƚƚċŊĲŔƖŸƚШ ŔĬĲŰƣŔǯĦċĬŸƚШ ŰŸШ
ÅsÉÂÑÂЯШ 

¶ ÄƨĲƖШŸШƖĲŉĲƖŔĬŸШƚĲƖƻŔĩŸШƚĲŢċШƓƖĲƚƣċĬŸШƓĲũŸШƓƖŹƓƖŔŸШ
ŸƓĲƖċĬŸƖШŸƨШƓŸƖШƣĲƖĦĲŔƖŸƚЯШШ 

 
13ШÄƨĲШƖĲŊƨũċШċƚШŔŰƣĲƖŉċĦĲƚШĲШŸƚШƣĲƖůŔŰċŔƚШĬĲШƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸ 

¶ ÉĲůШ ƓƖĲŢƨŖǍŸШ ĬċƚШ ċĬċƓƣċĩƑĲƚШ ƕƨĲШ ĬĲƻċůШ ƚĲƖШ
ĲŉĲƣƨċĬċƚШ ĲůШ ŉƨŰĩġŸШ ĬċƚШ ĦċƖċĦƣĲƖŖƚƣŔĦċƚШ ŸƨШ
ĲƚƓĲĦŔǯĦŔĬċĬĲƚШĬĲа 

Å ÑĲƖůŔŰċŔƚШƕƨĲШƚĲШĬĲƚĲŰƻŸũƻċůШĲůШĲƚƓċĩŸШ
ŰġŸШ ĬĲũŔůŔƣċĬŸШ ƓŸƖШ ĲƚƣƖƨƣƨƖċШ ŉŖƚŔĦċШ ĲШ ŰċШ
ůĲĬŔĬċШĲůШƕƨĲШŸƚШĲƚƓċĩŸƚШƓċƖċШƓċƖċŊĲůЯШ
ĲƚƣċĦŔŸŰċůĲŰƣŸЯШĲůĤċƖƕƨĲШĲШĬĲƚĲůĤċƖƕƨĲШ
ĬĲШ ƓċƚƚċŊĲŔƖŸƚШ ĲƚƣĲŢċůШ ċŉĲƣŸƚШ
ĲǂĦũƨƚŔƻċůĲŰƣĲШċШĲƚƚĲШǯůЯШŔŰĦũƨŔŰĬŸШƓŸŰƣŸƚШ
ƕƨĲШƚŔƖƻċůШƓċƖċШĲůĤċƖƕƨĲШŸƨШĬĲƚĲůĤċƖƕƨĲШ
ĬĲШƓċƚƚċŊĲŔƖŸƚШŸƨШĬĲШƓċƖċŊĲůЯШĲШŸŰĬĲШƚĲШ
ĬĲƻċШċĦċƨƣĲũċƖШċШƖĲƓċƖƣŔĩġŸШĬĲШċĦĲƚƚŸШċŸƚШ
ůĲƚůŸƚбШ 

Å fŰƣĲƖŉċĦĲƚШ ƕƨĲШ ŉƨŰĦŔŸŰĲůШ ĲůШ ƖĲŊŔůĲШ ĬĲШ
ŔŰƣĲƖůŸĬċũŔĬċĬĲЯШ ƚĲůШ ƓƖĲŢƨŖǍŸШ ĲШ ĲůШ
ĦŸůƓũĲůĲŰƣŸШĬċШƖĲŊƨũċůĲŰƣċĩġŸШĲƚƓĲĦŖǯĦċШ
ƖĲŉĲƖĲŰƣĲШċШŸƨƣƖŸƚШůŸĬŸƚШĬĲШƣƖċŰƚƓŸƖƣĲЮШ 

ÄƨċŰƣŸШ ěШ ŊĲƚƣġŸШ ĬŸШ ƣĲƖůŔŰċũЯШ ŸШ ÅĲŊƨũċůĲŰƣŸШ ŰЮǳШ
ΟоΞΜΞΡШĲƚƣċĤĲũĲĦĲШƕƨĲа 

¶ ШŊĲƚƣġŸШĬŸШƣĲƖůŔŰċũШĳШĲǂĲƖĦŔĬċШĬŔƖĲƣċůĲŰƣĲШƓĲũŸШ
ŸƓĲƖċĬŸƖЯШ ƓŸĬĲŰĬŸШ ƚĲƖШ ĦĲĬŔĬċЯШ ƣŸƣċũШ ŸƨШ
ƓċƖĦŔċũůĲŰƣĲЯШƓŸƖШƕƨċũƕƨĲƖШůŸĬŸШƓƖĲƻŔƚƣŸШŰċШũĲŔЯШ
ŰŸůĲċĬċůĲŰƣĲШ ƓŸƖШ ĦŸŰĦĲƚƚġŸЯШ ĦĲƚƚġŸЯШ
ƣƖċŰƚůŔƚƚġŸШŸƨШŸƨƣƖŸШƣŖƣƨũŸШŢƨƖŖĬŔĦŸШċƓũŔĦČƻĲũЯШċШ
ŸƨƣƖċШĲŰƣŔĬċĬĲбШ 

¶ 9ċƚŸШŸШŸƓĲƖċĬŸƖШŸƨШŸШƓƖŸƓƖŔĲƣČƖŔŸШĬŸШƣĲƖůŔŰċũШ
ĦĲĬċШċШƚƨċШŊĲƚƣġŸЯШƣŸƣċũШŸƨШƓċƖĦŔċũůĲŰƣĲЯШċШŸƨƣƖċШ
ĲŰƣŔĬċĬĲЯШŸШƣŖƣƨũŸШŢƨƖŖĬŔĦŸШƕƨĲШƻŔŰĦƨũĲШċƚШƓċƖƣĲƚЯШ
ċƚƚŔůШĦŸůŸШŸШÅĲŊƨũċůĲŰƣŸШĬĲШċĦĲƚƚŸШĲШƨƣŔũŔǍċĩġŸШ
ĬĲШƣĲƖůŔŰċũЯШĬĲƻĲůШŸĤƖŔŊċƣŸƖŔċůĲŰƣĲШŔĬĲŰƣŔǯĦċƖЯШ
ĬĲШ ŉŸƖůċШ ĬŔƚĦƖŔůŔŰċƣŔƻċШ ĲШ ŔŰĲƕƨŖƻŸĦċЯШ ƕƨċŰĬŸШ
ċƓũŔĦČƻĲũЯШ ċƚШ ƖĲƚƓŸŰƚċĤŔũŔĬċĬĲƚШ ƕƨĲШ ŸШ ĦĲĬĲŰƣĲШ
ůċŰƣĳůШƖĲũċƣŔƻċůĲŰƣĲШěШŔŰŉƖċĲƚƣƖƨƣƨƖċбШ 

¶ ?ĲƻĲШƚĲƖШĲũċĤŸƖċĬŸШƨůШÅĲŊƨũċůĲŰƣŸШĬĲШċĦĲƚƚŸШĲШ
ƨƣŔũŔǍċĩġŸШĬŸШƣĲƖůŔŰċũШыÅĲŊƨũċůĲŰƣŸьЯШƕƨĲШĬĲƻĲШ
ŔĬĲŰƣŔǯĦċƖШċƚШŉƨŰĩƑĲƚШĲƚƚĲŰĦŔċŔƚШĬĲШŊĲƚƣġŸШĬŸШ
ƣĲƖůŔŰċũб 

¶ ШŔĬĲŰƣŔǯĦċĩġŸШĬŸШŸƓĲƖċĬŸƖШĬĲƻĲШĲƚƣċƖШċǯǂċĬċШĲůШ
ũŸĦċũШƻŔƚŖƻĲũШĲШĲůШČƖĲċШĦŸůƨůШĬċƚШŔŰƚƣċũċĩƑĲƚШĬŸШ
ƣĲƖůŔŰċũЯШĤĲůШ ĦŸůŸШ ŰŸШ ƚŖƣŔŸШ ĬċШŔŰƣĲƖŰĲƣЯШƓċƖċШ



 

ΟΣ ΞΜΞΣШѿШрШƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШÑĲƖůŔŰċŔƚШÅŸĬŸƻŔČƖŔŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ  ШШШШШШШШШШ 

ŔŰŉŸƖůċĩġŸШĬŸƚШƨƣŔũŔǍċĬŸƖĲƚШĲШĬĲШƚĲƖƻŔĩŸƚШƓƩĤũŔĦŸƚШ
ĲШĦŸůĲƖĦŔċŔƚШŰĲũĲШŔŰƚƣċũċĬŸƚЮ 

§ƚШŸƓĲƖċĬŸƖĲƚШĬĲШƣĲƖůŔŰċŔƚШƚġŸШƖĲƚƓŸŰƚČƻĲŔƚШƓŸƖа 

¶ §ƓĲƖċƖШŸШƣĲƖůŔŰċũЯШŊċƖċŰƣŔŰĬŸШŸШŉƨŰĦŔŸŰċůĲŰƣŸШ
ĬŸƚШĬŔƻĲƖƚŸƚШƚĲƖƻŔĩŸƚЯШŔŰĦũƨŔŰĬŸШŸƚШĬĲШċƓŸŔŸШċŸƚШ
ƓċƚƚċŊĲŔƖŸƚШĲШċŸƚШĬĲůċŔƚШƨƣŔũŔǍċĬŸƖĲƚЯШĦŸŰŉŸƖůĲШ
ĬĲǯŰŔĬŸШŰŸШÅĲŊƨũċůĲŰƣŸШŸƨШŸƨƣƖŸƚШĬŸĦƨůĲŰƣŸƚШ
ƕƨĲШŸШƻŔŰĦƨũĲůбШ 

¶ ]ċƖċŰƣŔƖЯШċШƣŸĬŸƚШŸƚШŸƓĲƖċĬŸƖĲƚШĬĲШƚĲƖƻŔĩŸШƓƩĤũŔĦŸШ
ĬĲШ ƣƖċŰƚƓŸƖƣĲШ ĬĲШ ƓċƚƚċŊĲŔƖŸƚЯШ ŸШ ċĦĲƚƚŸШ ŰġŸШ
ĬŔƚĦƖŔůŔŰċƣŹƖŔŸШĲШċШŔŊƨċũĬċĬĲШĬĲШŸƓŸƖƣƨŰŔĬċĬĲƚЯШ
ċŸШ ƣĲƖůŔŰċũЯШ ĬĲƚŔŊŰċĬċůĲŰƣĲШ ƕƨċŰƣŸШ ċШ
ŔŰƚƣċũċĩƑĲƚЯШ ĦċŔƚШ ĬĲШ ĲůĤċƖƕƨĲоĬĲƚĲůĤċƖƕƨĲЯШ
ĲƚƣċĦŔŸŰċůĲŰƣŸШ ĲШ ƓċƖƕƨĲċůĲŰƣŸЯШ ĤŔũőĲƣĲŔƖċƚЯШ
ƚŔƚƣĲůċƚШĬĲШċƣĲŰĬŔůĲŰƣŸШĲШƓƖĲƚƣċĩġŸШĬĲШƚĲƖƻŔĩŸƚбШ 

¶ 9ŸŸƖĬĲŰċƖШŸШƓƖŸĦĲƚƚŸШĬĲШċŉĲƣċĩġŸШĬċШĦċƓċĦŔĬċĬĲШ
ċШŸƓĲƖċĬŸƖĲƚШĬĲШƚĲƖƻŔĩŸШƓƩĤũŔĦŸШĬĲШƣƖċŰƚƓŸƖƣĲШĬĲШ
ƓċƚƚċŊĲŔƖŸƚЯШ ĬĲƚŔŊŰċĬċůĲŰƣĲЯШ ċШ ċƣƖŔĤƨŔĩġŸШ ĬĲШ
ũƨŊċƖĲƚШĬĲШƓċƖċŊĲůЯШċШƻĲƖŔǯĦċĩġŸШĬċШƚƨċШĲŉĲƣŔƻċШ
ƨƣŔũŔǍċĩġŸЯШ ċШ ĬŔƻƨũŊċĩġŸШ ĬċШ ĦċƓċĦŔĬċĬĲШ ĲШ
ċĦĲŔƣċĩġŸЯШŸƨШƖĲĦƨƚċШĬĲШċĦĲƚƚŸЯШĲŰƣƖĲШŸƨƣƖŸƚб 

¶ ÂƖŸƓŸƖĦŔŸŰċƖШƨůċШŔŰŉƖċĲƚƣƖƨƣƨƖċШĦŹůŸĬċЯШƚĲŊƨƖċЯШ
ŉƨŰĦŔŸŰċũШĲШĬĲШƕƨċũŔĬċĬĲШċŸƚШƓċƚƚċŊĲŔƖŸƚШĲШěƚШ
ĲůƓƖĲƚċƚШƕƨĲШĲǂƓũŸƖċůШŸƚШƚĲƖƻŔĩŸƚШĬĲШƣƖċŰƚƓŸƖƣĲШ
ƓƩĤũŔĦŸШĬĲШƓċƚƚċŊĲŔƖŸƚЯШĦŸůŸШƚĲŢċůЯШĲŰƣƖĲШŸƨƣƖŸƚЯШ
ċШ ĬŔƚƓŸŰŔĤŔũŔǍċĩġŸШ ĬĲШ ŔũƨůŔŰċĩġŸЯШ ƓƖŸƣĲĩġŸШ
ƣĳƖůŔĦċЯШ ƚĲŊƖĲŊċĩġŸШ ĬŸШ ĲƚƓċĩŸШ ĬĲШ ĦŔƖĦƨũċĩġŸШ
ċƨƣŸůŹƻĲũШĲШƚĲŊƨƖċŰĩċШĬċШƨƣŔũŔǍċĩġŸбШ 

¶ ƚƚĲŊƨƖċƖШ ċШ ƖĲĦĲĩġŸЯШ ċŰČũŔƚĲШ ĲШ ƣƖċƣċůĲŰƣŸШ ĬĲШ
ƖĲĦũċůċĩƑĲƚШĲШĲǂƓŸƚŔĩƑĲƚШĲŉĲƣƨċĬċƚШƓŸƖШƕƨċũƕƨĲƖШ
ƨƣŔũŔǍċĬŸƖШ ĬŸШ ƣĲƖůŔŰċũШ ƖĲũċƣŔƻċƚШ ċŸШ ůĲƚůŸЯШ
ƖĲĲŰĦċůŔŰőċŰĬŸШ ċƚШ ƖĲĦũċůċĩƑĲƚШ ĲШ ĲǂƓŸƚŔĩƑĲƚШ
ƖĲũċƣŔƻċƚШċŸƚШƚĲƖƻŔĩŸƚШƓƖĲƚƣċĬŸƚШƓŸƖШŸƓĲƖċĬŸƖШĬĲШ
ƣƖċŰƚƓŸƖƣĲƚШƓċƖċШċƚШĲŰƣŔĬċĬĲƚШĦŸůƓĲƣĲŰƣĲƚШƓċƖċШċШ
ƚƨċШċƓƖĲĦŔċĩġŸб 

¶ ÂƖŸůŸƻĲƖШ ċШ ůƨũƣŔůŸĬċũŔĬċĬĲШ ĲШ ŊċƖċŰƣŔƖШ ċШ
ĬŔƻƨũŊċĩġŸШ ĬĲШ ŔŰŉŸƖůċĩġŸЯШ ĬĲШ ŉŸƖůċШ ĦũċƖċШ ĲШ
ƣƖċŰƚƓċƖĲŰƣĲЯШ ċŸƚШ ƓċƚƚċŊĲŔƖŸƚШ ĲШ ċŸƚШ ĬŔƻĲƖƚŸƚШ
ŸƓĲƖċĬŸƖĲƚШĬĲШƚĲƖƻŔĩŸШĬĲШƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸШĬĲШ
ƓċƚƚċŊĲŔƖŸƚбШ 

¶ ÂƖŸůŸƻĲƖШċШƓƨĤũŔĦŔƣċĩġŸЯШĲůШƚƨƓŸƖƣĲШċĬĲƕƨċĬŸЯШ
ĬŸƚШőŸƖČƖŔŸƚШĬċƚШƓċƖƣŔĬċƚШĬĲШƣŸĬċƚШċƚШƻŔċŊĲŰƚЯШ
ĦŸůШ ċШ ƖĲƚƓĲƣŔƻċШ ŔŰĬŔĦċĩġŸШ ĬŸШ ĦċŔƚШ ĲШ ǍŸŰċШ ĬĲШ
ĲůĤċƖƕƨĲбШ 

¶ ]ċƖċŰƣŔƖШċШĲǂŔƚƣĶŰĦŔċШĲШċĦĲƚƚŸШċШĦŸůŸĬŔĬċĬĲƚЯШ
ĬĲƚŔŊŰċĬċůĲŰƣĲШ ŔŰƚƣċũċĩƑĲƚШ ƚċŰŔƣČƖŔċƚЯШ
ƖĲƚƣċƨƖċĩġŸШŸƨШċũŔůĲŰƣċĩġŸЯШƚĲůƓƖĲШƕƨĲШƓŸƚƚŖƻĲũбШ 

¶ ƚƚĲŊƨƖċƖШċШůċŰƨƣĲŰĩġŸЯШũŔůƓĲǍċШĲШőŔŊŔĲŰŔǍċĩġŸШ
ĬŸƚШĬŔƻĲƖƚŸƚШĲƚƓċĩŸƚШĲШĦŸůŸĬŔĬċĬĲƚб 

¶ ÂƖŸůŸƻĲƖШ ċĩƑĲƚШ ĬĲШ ĬĲƚĲŰƻŸũƻŔůĲŰƣŸШ ĬċШ
ůŸĤŔũŔĬċĬĲШƚƨċƻĲШĲШƓċƖƣŔũőċĬċЯШƖĲĦŸůĲŰĬċŰĬŸрƚĲШ
ƣċůĤĳůШƕƨĲаШ 

Å ]ċƖċŰƣċШ ċШ ũŔŊċĩġŸЯШ ĲǯĦċǍЯШ ċĦĲƚƚŖƻĲũШ ĲШ
ĦŹůŸĬċЯШ ĲŰƣƖĲШ ŸƚШ ĬŔŉĲƖĲŰƣĲƚШ ůŸĬŸƚШ ĬĲШ
ƣƖċŰƚƓŸƖƣĲƚЯШ ƓċƖċШ ƣŸĬŸƚШ ŸƚШ ĦŔĬċĬġŸƚЯШ
ŔŰĦũƨŔŰĬŸШ ĦŔĬċĬġŸƚШ ĦŸůШ ůŸĤŔũŔĬċĬĲШ
ĦŸŰĬŔĦŔŸŰċĬċШ ŸƨШ ĦŸůШ ŰĲĦĲƚƚŔĬċĬĲƚШ
ĲƚƓĲĦŖǯĦċƚШĲШĲůШċƖƣŔĦƨũċĩġŸШĦŸůШŸШĲƚƓċĩŸШ
ƓƩĤũŔĦŸШĲŰƻŸũƻĲŰƣĲбШ 

Å ?ĲƚĲŰƻŸũƻċШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШĬĲШĦċƖƖĲŊċůĲŰƣŸШ
ĲШ ċĤċƚƣĲĦŔůĲŰƣŸШ ĬĲШ ƻĲŖĦƨũŸƚШ ĦŸůШ
ĦŸůĤƨƚƣŖƻĲŔƚШ ċũƣĲƖŰċƣŔƻŸƚШ ĬĲШ ĤċŔǂċƚШ
ĲůŔƚƚƑĲƚШĲШũŔůƓŸƚЮ 

~ċŔƚШĦŸůƓĲƣĲШċŸШŸƓĲƖċĬŸƖа 

¶ ?ĲǯŰŔƖШŸШĲƚƕƨĲůċШĬĲШċĦĲƚƚŸƚШĲШĬĲШĦŔƖĦƨũċĩġŸШ
ŔŰƣĲƖŰċШĲШċШĬĲũŔůŔƣċĩġŸШĬĲШǍŸŰċƚШĬĲШƨƣŔũŔǍċĩġŸЯШƓŸƖШ
ŸƓĲƖċĬŸƖĲƚШĬĲШƣƖċŰƚƓŸƖƣĲƚШĬĲШƓċƚƚċŊĲŔƖŸƚб 

¶ ƓƖŸƻċƖШŸШőŸƖČƖŔŸШĬĲШŉƨŰĦŔŸŰċůĲŰƣŸЯШċƚƚŔůШĦŸůŸШ
ĬċƚШŔŰƚƣċũċĩƑĲƚШĬĲШċƓŸŔŸШċШƓƖĲƚƣċƖШċŸШƓƩĤũŔĦŸЯШċŸƚШ
ƓċƚƚċŊĲŔƖŸƚШĲШċŸƚШŸƓĲƖċĬŸƖĲƚШĬĲШƚĲƖƻŔĩŸШƓƩĤũŔĦŸШ
ĬĲШƣƖċŰƚƓŸƖƣĲЯШĦŸůШĤċƚĲШĲůШĦƖŔƣĳƖŔŸƚШĬĲШƕƨċũŔĬċĬĲШ
ĲШċĤƖċŰŊĶŰĦŔċШĬĲШƚĲƖƻŔĩŸЯШĤĲůШĦŸůŸШĲůШĦƖŔƣĳƖŔŸƚШ
ĬĲШƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШĲĦŸŰŹůŔĦċШĲШċůĤŔĲŰƣċũб 

¶ ?ĲǯŰŔƖШ ċƚШ ƖĲŊƖċƚШ ĲШ ĲƚƓĲĦŔǯĦċĩƑĲƚШ ƣĳĦŰŔĦċƚШ ĬĲШ
ŉƨŰĦŔŸŰċůĲŰƣŸШ ĬŸШ ƚŔƚƣĲůċШ ĬĲШ ŔŰŉŸƖůċĩġŸШ ċŸШ
ƓƩĤũŔĦŸШĲШĬŔƻƨũŊČрũċƚШċŸƚШŸƓĲƖċĬŸƖĲƚШĬŸШƚĲƖƻŔĩŸШ
ƓƩĤũŔĦŸШĬĲШƣƖċŰƚƓŸƖƣĲШĬĲШƓċƚƚċŊĲŔƖŸƚЯШƕƨĲШĬĲƻĲůШ
ĦŸŰƚƣċƖШ ĬċШ ƓũċƣċŉŸƖůċШ ĲũĲƣƖŹŰŔĦċШ ĲůШ
ŉƨŰĦŔŸŰċůĲŰƣŸШĲШŰŸШƚŖƣŔŸШĬċШŔŰƣĲƖŰĲƣШĬĲĬŔĦċĬŸШ



 

ΟΤ ΞΜΞΣШѿШрШƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШÑĲƖůŔŰċŔƚШÅŸĬŸƻŔČƖŔŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ  ШШШШШШШШШШ 

ěƕƨĲũċШŔŰŉƖċĲƚƣƖƨƣƨƖċШŸƨШĲŰĦŸŰƣƖċƖрƚĲШċũŸŢċĬŸШŰŸШ
ƚŖƣŔŸШĬċШŔŰƣĲƖŰĲƣШĬŸШŸƓĲƖċĬŸƖб 

¶ ~ċŰƣĲƖШ ċƣƨċũŔǍċĬċШ ċШ ŔŰŉŸƖůċĩġŸШ ƚŸĤƖĲШ ċШ
ĦċƓċĦŔĬċĬĲШĬŸШƣĲƖůŔŰċũШƖĲƚƨũƣċŰƣĲШĬċШċƓũŔĦċĩġŸШ
ĬċƚШ ƖĲŊƖċƚШ ĬĲШ ƓƖŸŊƖċůċĩġŸШ ĲШ ƖĲƓċƖƣŔĩġŸШ ĬċШ
ĦċƓċĦŔĬċĬĲШĲШƓƨĤũŔĦŔƣČрũċб 

¶ ƓƖŸƻċƖШŸƚШƓƖĲĩŸƚШĬĲƻŔĬŸƚШƓĲũŸШċĦĲƚƚŸШĲШƓĲũċШ
ƨƣŔũŔǍċĩġŸШĬŸШƣĲƖůŔŰċũЯШƚĲŰĬŸШƕƨĲЯШƕƨċŰƣŸШċШĲƚƣĲƚЯШ
ĬĲƻĲůШŸƚШůĲƚůŸƚа 

Å ÉĲƖШ ƓƨĤũŔĦŔƣċĬŸƚШ ŰŸШ ƚŖƣŔŸШ ĬċШ ŔŰƣĲƖŰĲƣШ ĲШ
ĬŔƚƓŸŰŔĤŔũŔǍċĬŸƚШ ċШ ƓĲĬŔĬŸШ ĬĲШ ƕƨċũƕƨĲƖШ
ŔŰƣĲƖĲƚƚċĬŸбШ 

Å ÂŸĬĲƖШ ƻċƖŔċƖШ ƓŸƖШ ƓĲƖŖŸĬŸƚШ ĲůШ ŉƨŰĩġŸШ ĬċШ
ƓƖŸĦƨƖċШ ĲШ ĬĲШ ƨƣŔũŔǍċĩƑĲƚШ ŉƖĲƕƨĲŰƣĲƚЯШ

ƓƖŸůŸƻĲŰĬŸШ ċШ ŊĲƚƣġŸШ ĲƕƨŔũŔĤƖċĬċШ ĬċШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċШĲШĲƕƨŔƓċůĲŰƣŸƚЯШůċƚШƚƨŢĲŔƣŸƚШ
ċŸШƓƖŔŰĦŖƓŔŸШĬĲШĦƨƚƣŸШŢƨƚƣŸЯШƓƖŸƓŸƖĦŔŸŰċũШĲШ
ŰġŸШĬŔƚĦƖŔůŔŰċƣŹƖŔŸб 

Å ƣĲŰĬĲƖШċŸШƓƖŔŰĦŖƓŔŸШĬŸШĲƕƨŔũŖĤƖŔŸШǯŰċŰĦĲŔƖŸЯШ
ĬċШ ĲƚƣċĤŔũŔĬċĬĲЯШ ƓƖĲƻŔƚŔĤŔũŔĬċĬĲШ ĲШ
ƓƖŸƓŸƖĦŔŸŰċũŔĬċĬĲЯШĤĲůШĦŸůŸШěƚШĦŸŰĬŔĩƑĲƚШ
ĬĲШĬŔƚƓŸŰŔĤŔũŔĬċĬĲЯШĲƚƣċĬŸШĬċШŔŰŉƖċĲƚƣƖƨƣƨƖċЯШ
ĲƕƨŔƓċůĲŰƣŸƚШĲШƚĲƖƻŔĩŸƚб 

Å ƣĲŰĬĲƖШ ěШ ċĬĲƕƨċĬċШ ƖĲůƨŰĲƖċĩġŸШ ĬċШ
ĬŔƚƓŸŰŔĤŔũŔǍċĩġŸШĬċШŔŰŉƖċĲƚƣƖƨƣƨƖċЮ 

¶ EũċĤŸƖċƖШĲШċƓƖĲƚĲŰƣċƖШěШ ~ÑЯШċŰƨċũůĲŰƣĲЯШċƣĳШΟΜШ
ĬĲШŢƨŰőŸЯШƨůШƖĲũċƣŹƖŔŸШƖĲũċƣŔƻŸШċŸШċŰŸШċŰƣĲƖŔŸƖЯШƕƨĲШ
ĲƻŔĬĲŰĦŔĲШċƚШĦŸŰĬŔĩƑĲƚШĬĲШŸƓĲƖċĩġŸШĬŸШƣĲƖůŔŰċũЯШ
ƕƨĲШ ĦŸŰƣĲŰőċЯШ ƓĲũŸШ ůĲŰŸƚЯШ ŸШ ŰƩůĲƖŸШ ĬĲШ
ŸƓĲƖċĩƑĲƚШċƨƣŸƖŔǍċĬċƚЯШƖĲċũŔǍċĬċƚШĲШƖĲĦƨƚċĬċƚЯШ
ĬĲƻĲŰĬŸШ ƕƨċŰƣŸШ ċШ ĲƚƣċƚШƩũƣŔůċƚШ ŔŰĦũƨŔƖШ ŸƚШ
ŉƨŰĬċůĲŰƣŸƚШĬċШƖĲĦƨƚċЯШŰŸƚШƣĲƖůŸƚШũĲŊċũůĲŰƣĲШ
ĲǂŔŊŔĬŸƚШ ĲШ ŔŰĦũƨŔŰĬŸШ ċŔŰĬċЯШ ƚĲШ ĬŔƚƓŸŰŖƻĲũЯШ
ĲƚƣċƣŖƚƣŔĦċƚШĬĲШƨƣŔũŔǍċĩġŸШĬŸШƣĲƖůŔŰċũШƓĲũŸШƓƩĤũŔĦŸЯШ
ĤĲůШĦŸůŸШƚŸĤƖĲШĲƻĲŰƣƨċŔƚШůŸĬŔǯĦċĩƑĲƚЯШŉŖƚŔĦċƚШ
ŸƨШŸƓĲƖċĦŔŸŰċŔƚЯШƖĲċũŔǍċĬċƚШŸƨШƓƖŸŢĲƣċĬċƚб 

¶ 9ŸůƨŰŔĦċƖШěШ ~ÑШĲШċŸШf~Ñа 

Å §Ш ÅĲŊƨũċůĲŰƣŸЯШ ĤĲůШ ĦŸůŸШ ŸƚШ ċŰĲǂŸƚШ
ƖĲũċƣŔƻŸƚШċШƚĲƖƻŔĩŸƚШĲШŸƨƣƖċƚШĦŸŰĬŔĩƑĲƚШĬĲШ
ċĦĲƚƚŸШĲШƨƣŔũŔǍċĩġŸбШ 

Å ШŔĬĲŰƣŔǯĦċĩġŸШĬŸШŊĲƚƣŸƖШĬŸШƣĲƖůŔŰċũбШ 

Å ÑŸĬċШĲШƕƨċũƕƨĲƖШĲŰƣŔĬċĬĲШƕƨĲШĲǂĲƖĩċШŉƨŰĩƑĲƚШ
ŰċШŊĲƚƣġŸШĬŸШƣĲƖůŔŰċũб 

Å fŰŉŸƖůċĩġŸШ ĦũċƖċШ ƚŸĤƖĲШ ċƚШ ĦŸůƓĲƣĶŰĦŔċƚШ
ƕƨĲЯШ ċШ ƕƨċũƕƨĲƖШ ƣŖƣƨũŸЯШ ŉŸƖċůШ ĦĲĬŔĬċƚШ ŸƨШ
ƣƖċŰƚůŔƣŔĬċƚбШ 

Å EƚƓĲĦŔǯĦċĩġŸШ ƚŸĤƖĲШ ŸƚШ ĲũĲůĲŰƣŸƚШ ƕƨĲШ
ĦŸůƓƑĲůШċШŔŰŉƖċĲƚƣƖƨƣƨƖċЯШĬĲƚŔŊŰċĬċůĲŰƣĲЯШ
ŔŰƚƣċũċĩƑĲƚЯШ ĤċũĦƑĲƚШ ĬĲШ ƖĲŊŔƚƣŸЯШ ƚċũċƚШ ĬĲШ
ĲƚƓĲƖċШ ŸƨШ ĤŔũőĲƣĲŔƖċЯШ ƓĲƚƚŸċũЯШ ũƨŊċƖĲƚШ ĬĲШ
ĲƚƣċĦŔŸŰċůĲŰƣŸШŸƨШƓċƖċŊĲŰƚШĬĲШƻĲŖĦƨũŸƚШĲШ
ĲůĤċƖƕƨĲШĲШĬĲƚĲůĤċƖƕƨĲШĬĲШƓċƚƚċŊĲŔƖŸƚЯШ
ĤĲůШ ĦŸůŸШ ĬĲШ ƚĲƖƻŔĩŸƚШ ċƚƚŸĦŔċĬŸƚШ ĲШ
ĬŔƚƓŸŰŖƻĲŔƚбШ 



 

ΟΥ ΞΜΞΣШѿШрШƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШÑĲƖůŔŰċŔƚШÅŸĬŸƻŔČƖŔŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ  ШШШШШШШШШШ 

Å §Ш ƚŖƣŔŸШ ĬċШ ŔŰƣĲƖŰĲƣШ ŸŰĬĲШ ƚĲШ ĲŰĦŸŰƣƖċШ
ƓƨĤũŔĦċĬŸШŸШÅĲŊƨũċůĲŰƣŸЮШ 

 ŸШ ĦċƚŸШ ĬĲШ ƣĲƖůŔŰċŔƚШ ƕƨĲШ ƨƣŔũŔǍċůШ ŸƨШ ƚĲШ
ĦŸŰƚƨĤƚƣċŰĦŔċůШ ĲůШ ĲƚƓċĩŸƚШ ĬĲШ ƓċƖċŊĲůШ ŸƨШ
ĲƚƣċĦŔŸŰċůĲŰƣŸШĬĲǯŰŔĬŸƚШĲůШĲƚƓċĩŸШĲǂƣĲƖŔŸƖШƓƩĤũŔĦŸШ
ŰġŸШƻĲĬċĬŸЯШĦŸůƓĲƣĲШŔŊƨċũůĲŰƣĲШċŸШŸƓĲƖċĬŸƖа 

¶ EǂĲƖĦĲƖЯШ ĦŸůШ ċƚШ ĬĲƻŔĬċƚШ ċĬċƓƣċĩƑĲƚЯШ ċƚШ
ĦŸůƓĲƣĶŰĦŔċƚШƖĲŉĲƖŔĬċƚб 

¶ ÄƨċŰĬŸШ ƚĲШ ŔůƓƨƚĲƖШ ċШ ŔŰƣĲƖƻĲŰĩġŸШ ĲůШ ĲƚƓċĩŸШ
ƓƩĤũŔĦŸЯШŸШŸƓĲƖċĬŸƖШĬĲƻĲЯШƚĲůƓƖĲШƕƨĲШŰĲĦĲƚƚČƖŔŸЯШ
ĬŔũŔŊĲŰĦŔċƖШŢƨŰƣŸШĬċƚШĲŰƣŔĬċĬĲƚШĦŸůƓĲƣĲŰƣĲƚШŸƨШ
ŊĲƚƣŸƖċƚШĬŸШĲƚƓċĩŸШƓƩĤũŔĦŸШĲШƓŸũŔĦŔċŔƚШċШĲƻĲŰƣƨċũШ
ĦŸũċĤŸƖċĩġŸШ ƕƨĲШ ƚĲШ ƖĲƻĲũĲШ ŰĲĦĲƚƚČƖŔċШ ƓċƖċШ
ŊċƖċŰƣŔƖШċШĤŸċШŸƓĲƖċĩġŸШĬŸШƣĲƖůŔŰċũЮ 

§ШÅĲŊƨũċůĲŰƣŸШĬĲƻĲШŔŰĦũƨŔƖШċƚШĦŸŰĬŔĩƑĲƚШĬĲШċĦĲƚƚŸЯШ
ŸƓĲƖċĩġŸШĲШĲǂƓũŸƖċĩġŸШĲШůċŰƨƣĲŰĩġŸШĬŸШƣĲƖůŔŰċũЯШ
ĬĲƻĲŰĬŸШ ĦŸŰƣĲƖШ ĦƨůƨũċƣŔƻċůĲŰƣĲЯШ ŰŸШ ůŖŰŔůŸЯШ ċƚШ
ƚĲŊƨŔŰƣĲƚШŔŰŉŸƖůċĩƑĲƚаШ 

¶ fĬĲŰƣŔǯĦċĩġŸШĬŸШŸƓĲƖċĬŸƖШĲЯШƕƨċŰĬŸШċƓũŔĦČƻĲũЯШĬĲШ
ƕƨċũƕƨĲƖШ ĲŰƣŔĬċĬĲШ ƕƨĲШ ƓċƖƣŔũőĲШ ĦŸůШŸШ ůĲƚůŸШ
ƖĲƚƓŸŰƚċĤŔũŔĬċĬĲƚШĬĲШŊĲƚƣġŸШĬŸШƣĲƖůŔŰċũб 

¶ 9ŸůƓĲƣĶŰĦŔċƚШĲШƖĲƚƓŸŰƚċĤŔũŔĬċĬĲƚШĬŸШŸƓĲƖċĬŸƖШĲШ
ĲƻĲŰƣƨċŔƚШ ĦŸůƓĲƣĶŰĦŔċƚШ ĲШ ƖĲƚƓŸŰƚċĤŔũŔĬċĬĲƚШ
ƓċƖƣŔũőċĬċƚШĦŸůШŸƨƣƖċƚШĲŰƣŔĬċĬĲƚЯШƚĲШŉŸƖШŸШĦċƚŸЯШ
ƕƨĲШ ƣĲŰőċůШ ŔůƓċĦƣŸШ ŸƨШ ĬŔŊċůШ ƖĲƚƓĲŔƣŸШ ċŸƚШ
ƨƣŔũŔǍċĬŸƖĲƚШĬŸШƣĲƖůŔŰċũбШ 

¶ Ш ĦċƖċĦƣĲƖŔǍċĩġŸШ ŉŖƚŔĦċШ ĲШ ŉƨŰĦŔŸŰċũШ ĬċШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċШ ĲШ ŔŰŉŸƖůċĩġŸШ ƚŸĤƖĲШ ŸƚШ ƚĲƖƻŔĩŸƚШ
ĬŔƚƓŸŰŔĤŔũŔǍċĬŸƚШċŸƚШŸƓĲƖċĬŸƖĲƚШĬĲШƣƖċŰƚƓŸƖƣĲШĬĲШ
ƓċƚƚċŊĲŔƖŸƚб 

¶ §ШƓƖŸĦĲĬŔůĲŰƣŸШċĬůŔŰŔƚƣƖċƣŔƻŸШƓċƖċШƖĲƕƨĲƖĲƖШŸШ
ċĦĲƚƚŸШ ĲШ ƨƣŔũŔǍċĩġŸШ ĬċƚШ ŔŰŉƖċĲƚƣƖƨƣƨƖċƚШ ĲШ
ĲƕƨŔƓċůĲŰƣŸƚЯШĤĲůШĦŸůŸШĬĲШƚĲƖƻŔĩŸƚШċĬŔĦŔŸŰċŔƚЯШ
ŔŰĦũƨŔŰĬŸШŸƚШůĲŔŸƚШĬĲШĦŸŰƣċĦƣŸШĬŔƚƓŸŰŖƻĲŔƚШƓċƖċШ
ĲŰƻŔŸШĬŸƚШƓĲĬŔĬŸƚШĬĲШċĦĲƚƚŸбШ 

¶ cŸƖČƖŔŸШ ĬĲШ ŉƨŰĦŔŸŰċůĲŰƣŸШ ĬŸШ ƣĲƖůŔŰċũШ ĲШ ĬŸƚШ
ƚĲƖƻŔĩŸƚШƚƨƓũĲůĲŰƣċƖĲƚШĬŔƚƓŸŰŔĤŔũŔǍċĬŸƚбШ 

¶ fĬĲŰƣŔǯĦċĩġŸШ ĬĲШ ƣŸĬŸƚШ ŸƚШ ƓƖĲĩŸƚШ ċƓũŔĦČƻĲŔƚШ ěШ
ƨƣŔũŔǍċĩġŸШĬŸШĲƕƨŔƓċůĲŰƣŸШĲШƖĲũċƣŔƻŸƚШċШƣŸĬŸƚШŸƚШ

ƚĲƖƻŔĩŸƚШŔŰĬŔƚƓĲŰƚČƻĲŔƚШěШƖĲċũŔǍċĩġŸШĬŸƚШƚĲƖƻŔĩŸƚШ
ƓƩĤũŔĦŸƚШĬĲШƣƖċŰƚƓŸƖƣĲШĬĲШƓċƚƚċŊĲŔƖŸƚбШ 

¶ ƚШ ĦŸŰĬŔĩƑĲƚШ ĬĲШ ċĦĲƚƚŸШ ċŸШ ƣĲƖůŔŰċũШ ĲШ ĬĲШ
ƨƣŔũŔǍċĩġŸШĬŸƚШůĲƚůŸƚЯШŔŰĦũƨŔŰĬŸШċƚШƖĲŊƖċƚШĬĲШ
ƓƖŸŊƖċůċĩġŸШĬċШƖĲƓċƖƣŔĩġŸШĬċШĦċƓċĦŔĬċĬĲШĲШċƚШ
ƖĲŊƖċƚШ ċШ ċƓũŔĦċƖШ ĲůШ ƚŔƣƨċĩƑĲƚШ ĬĲШ ŉċũƣċШ ĬĲШ
ĦċƓċĦŔĬċĬĲЯШƕƨĲШŔůƓĲĩċůШċШƚċƣŔƚŉċĩġŸШĬĲШƣŸĬŸƚШ
ŸƚШƓĲĬŔĬŸƚШĬĲШċĦĲƚƚŸШƕƨĲШƚĲŢċůШċƓƖĲƚĲŰƣċĬŸƚШ
ƓĲũŸƚШ ŸƓĲƖċĬŸƖĲƚШ ĬĲШ ƚĲƖƻŔĩŸƚШ ƓƩĤũŔĦŸƚШ ĬĲШ
ƣƖċŰƚƓŸƖƣĲШĬĲШƓċƚƚċŊĲŔƖŸƚбШ 

¶ §ШƓƖċǍŸШƓĲũŸШƕƨċũШċƚШċƨƣŸƖŔǍċĩƑĲƚШĬĲШċĦĲƚƚŸШĲШ
ƨƣŔũŔǍċĩġŸШƚġŸШċƣƖŔĤƨŖĬċƚШĲШċƚШĦŸŰĬŔĩƑĲƚШƓċƖċШŸƚШ
ŸƓĲƖċĬŸƖĲƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ ƖĲƕƨĲƖĲƖĲůШ ċШ ƚƨċШ
ƖĲŰŸƻċĩġŸЯШƚĲШċƓũŔĦČƻĲũб 

¶ Ш§ШƖĲŊŔůĲШĬĲШċĦĲƚƚŸШċШĲƚƣƖƨƣƨƖċƚЯШŔŰƚƣċũċĩƑĲƚШĲШ
ĲƕƨŔƓċůĲŰƣŸƚШĬĲШƨƚŸШĦŸůƨůШĬŸШƓƩĤũŔĦŸШĲШĬŸƚШ
ŸƓĲƖċĬŸƖĲƚШĬĲШƚĲƖƻŔĩŸШƓƩĤũŔĦŸШĬĲШƣƖċŰƚƓŸƖƣĲШĬĲШ
ƓċƚƚċŊĲŔƖŸƚЯШ ĦŸůŸШ ƚĲŢċůШ ŸШ ĲƚƣċĦŔŸŰċůĲŰƣŸЯШ
ĤŔũőĲƣĲŔƖċƚЯШ ŔŰƚƣċũċĩƑĲƚШ ƚċŰŔƣČƖŔċƚЯШ ƚċũċƚШ ĬĲШ
ĲƚƓĲƖċЯШ ƚŔƚƣĲůċƚШ ĬĲШ ċƣĲŰĬŔůĲŰƣŸШ ĲШ
ƻĲŰĬċоŔŰŉŸƖůċĩġŸШċŸШƓƩĤũŔĦŸЯШƕƨċŰĬŸШĲǂŔƚƣċůбШ 

¶ ÄƨċŔƚƕƨĲƖШ ŸƨƣƖċƚШ ĬŔƚƓŸƚŔĩƑĲƚШ ŸƨШ ĦŸŰĬŔĩƑĲƚШ
ŸƓĲƖċĦŔŸŰċŔƚШƕƨĲШƚĲŢċůШŰĲĦĲƚƚČƖŔċƚШěШĤŸċШŊĲƚƣġŸШ
ĬŸШƣĲƖůŔŰċũЮ 

ÄƨċŰƣŸШ ċŸШ ŉƨŰĦŔŸŰċůĲŰƣŸШ ĬŸШ ƣĲƖůŔŰċũЯШ ŸШ
ÅĲŊƨũċůĲŰƣŸШ ŰЮǳШ ΟоΞΜΞΡШ ĲƚƣċĤĲũĲĦĲШ ċƚШ ƚĲŊƨŔŰƣĲƚШ
ƖĲŊƖċƚШĬĲа 

¶ ?ŔŉĲƖĲŰĦŔċĩġŸШ ĬĲШ ƚŔƣƨċĩƑĲƚШ ĬĲШ ƓċƖċŊĲůШ ĬĲШ
ƚĲƖƻŔĩŸƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲƚШ ĲШ ƚŔƣƨċĩƑĲƚШ ĬĲШ
ĲƚƣċĦŔŸŰċůĲŰƣŸШŸƨШƓċƖƕƨĲċůĲŰƣŸШĬĲШƻĲŖĦƨũŸб 

¶ ÂƨĤũŔĦŔƣċĩġŸШĬŸƚШĦċŔƚШċŉĲƣŸƚШěШƓċƖċŊĲůШĬĲШƻĲŖĦƨũŸƚШ
ƓċƖċШĲůĤċƖƕƨĲШĲШĬĲƚĲůĤċƖƕƨĲШĬĲШƓċƚƚċŊĲŔƖŸƚШĲШ
ŸƚШũƨŊċƖĲƚШĬĲШĲƚƣċĦŔŸŰċůĲŰƣŸШŸƨШƓċƖƕƨĲċůĲŰƣŸШ
ĬĲШƻĲŖĦƨũŸƚб 

¶ ŉĲƣċĩġŸШĬĲШĦċŔƚШŸƨШũƨŊċƖШĬĲШƓċƖċŊĲůШĬĲƓĲŰĬĲŰĬŸШ
ĬċШĦċƓċĦŔĬċĬĲШĬĲШĦċĬċШƣĲƖůŔŰċũШĲШĬċШƓƖŸĦƨƖċШƓŸƖШ
ƓċƖƣĲШ ĬŸƚШ ŸƓĲƖċĬŸƖĲƚШ ĬĲШ ƚĲƖƻŔĩŸШ ƓƩĤũŔĦŸШ ĬĲШ
ƣƖċŰƚƓŸƖƣĲШĬĲШƓċƚƚċŊĲŔƖŸƚб 

¶ ŉĲƣċĩġŸШĬĲШũƨŊċƖĲƚШůċǂŔůŔǍċŰĬŸШċШĦċƓċĦŔĬċĬĲШ
ƓċƖċШ ċШ ŸƓĲƖċĩġŸШ ĬŸƚШ ƚĲƖƻŔĩŸƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲЯШ



 

ΟΦ ΞΜΞΣШѿШрШƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШÑĲƖůŔŰċŔƚШÅŸĬŸƻŔČƖŔŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ  ШШШШШШШШШШ 

ŰŸůĲċĬċůĲŰƣĲШŸШĲůĤċƖƕƨĲШĲШĬĲƚĲůĤċƖƕƨĲШĬĲШ
ƓċƚƚċŊĲŔƖŸƚЯШĬĲƻĲŰĬŸШĲǂŔƚƣŔƖШƨůċШĦũċƖċШĬĲǯŰŔĩġŸШ
ĬŸƚШĲƚƓċĩŸƚШŸƨШĦċŔƚШŰŸШƣĲƖůŔŰċũШƕƨĲШƚġŸШċũŸĦċĬŸƚШ
ċŸШ ƚĲƖƻŔĩŸШ ĬĲШ ĲůĤċƖƕƨĲШ ĲШ ĬĲƚĲůĤċƖƕƨĲШ ĬĲШ
ƓċƚƚċŊĲŔƖŸƚШ ĲШ ƕƨċŔƚШ ƚġŸШ ĬĲƚƣŔŰċĬŸƚШ ċШ
ĲƚƣċĦŔŸŰċůĲŰƣŸШĲШƓċƖƕƨĲċůĲŰƣŸб 

¶ ŉĲƣċĩġŸШĬĲШũƨŊċƖĲƚШċШƨůШŸƓĲƖċĬŸƖШĬĲШƚĲƖƻŔĩŸШ
ƓƩĤũŔĦŸШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ ĬĲШ ƓċƚƚċŊĲŔƖŸƚШ ŰġŸШ
ũŔůŔƣċŰĬŸШ ċШ ĦċƓċĦŔĬċĬĲШ ĬĲШ ŉŸƖůċШ ŰġŸШ
ŉƨŰĬċůĲŰƣċĬċШĲШċƚƚŔůШŔůƓĲĬŔŰĬŸШŸƨШĬŔǯĦƨũƣċŰĬŸШ
ŸШċĦĲƚƚŸШĬĲШŸƨƣƖŸƚШŸƓĲƖċĬŸƖĲƚШċŸШƣĲƖůŔŰċũб 

¶ ÂƖŸŊƖċůċĩġŸШ ĲШ ƖĲƓċƖƣŔĩġŸШ ĬĲШ ĦċƓċĦŔĬċĬĲШ ĬŸШ
ƣĲƖůŔŰċũШƣĲŰĬŸШĲůШĦŸŰƣċЯШĲŰƣƖĲШŸƨƣƖŸƚШƓċƖēůĲƣƖŸƚа 

Å §ШŰƩůĲƖŸШĬĲШĦċŔƚШĲШĬĲШũƨŊċƖĲƚШƓċƖċШƓċƖċŊĲŰƚбШ 

Å §ƚШ ƚĲƖƻŔĩŸƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ ƓƩĤũŔĦŸШ ĬĲШ
ƓċƚƚċŊĲŔƖŸƚШƕƨĲШƨƣŔũŔǍċůШŸƚШƖĲŉĲƖŔĬŸƚШũƨŊċƖĲƚбШ 

Å §ƚШőŸƖČƖŔŸƚШĲůШƕƨĲШŸƚШŸƓĲƖċĬŸƖĲƚШĬĲШƚĲƖƻŔĩŸШ
ƓƩĤũŔĦŸШĬĲШƣƖċŰƚƓŸƖƣĲШĬĲШƓċƚƚċŊĲŔƖŸƚШƨƣŔũŔǍċůШ
ŸƚШƖĲŉĲƖŔĬŸƚШũƨŊċƖĲƚб 

Å §ƚШƣĲůƓŸƚШĬĲШƓċƖċŊĲůШċƚƚŸĦŔċĬŸƚШċШĦċĬċШ
ƨƣŔũŔǍċĩġŸШĬĲШũƨŊċƖĲƚбШ 

Å §ƚШ ƣĲůƓŸƚШ ĬĲШ ůċŰŸĤƖċƚШ ĲШ ĦŔƖĦƨũċĩġŸШŰŸШ
ŔŰƣĲƖŔŸƖШĬŸШƣĲƖůŔŰċũб 

Å §ƚШƣĲůƓŸƚШċƚƚŸĦŔċĬŸƚШċШƓċƖċŊĲŰƚШŔŰŔĦŔċŔƚШĲШ
ǯŰċŔƚШĲШŔŰƣĲƖůĳĬŔċƚб 

¶ 9ċƓċĦŔĬċĬĲШĬŔƚƓŸŰŖƻĲũЯШƕƨĲШĬĲĦŸƖƖĲШĬŸШƖĲƚƨũƣċĬŸШ
ĬċШċŉĲƣċĩġŸШĬĲШƚĲƖƻŔĩŸƚШĲШőŸƖČƖŔŸƚШċŸƚШũƨŊċƖĲƚШ
ĬŔƚƓŸŰŖƻĲŔƚЯШĦŸŰƚŔĬĲƖċŰĬŸШŸƚШƣĲůƓŸƚШĬĲШƓċƖċŊĲůШ
ƖĲĦŸůĲŰĬċĬŸƚб 

¶ [ƨŰĬċůĲŰƣċĩġŸШ ĬċШ ƖĲĦƨƚċШ ĬĲШ ƨůШ ƓĲĬŔĬŸШ ĬĲШ
ċĦĲƚƚŸШ ċШ ƨůШ ŸƓĲƖċĬŸƖШ ĬĲШ ƚĲƖƻŔĩŸШ ƓƩĤũŔĦŸШ ĬĲШ
ƣƖċŰƚƓŸƖƣĲШĬĲШƓċƚƚċŊĲŔƖŸƚШƓŸƖШůŸƣŔƻŸƚШĬĲШŉċũƣċШĬĲШ
ĦċƓċĦŔĬċĬĲЯШ ŰġŸШ ƓŸĬĲŰĬŸШ ƚĲƖШ ŔŰƻŸĦċĬċƚШ
ƚŔƣƨċĩƑĲƚШĬĲШƖĲƚĲƖƻċШĬĲШĦċƓċĦŔĬċĬĲШĲШĬĲШũƨŊċƖĲƚШ
ĬĲШƓċƖċŊĲůЯШƚĲůШƕƨĲШċШůĲƚůċШƚĲŢċШĲŉĲƣŔƻċůĲŰƣĲШ
ƨƣŔũŔǍċĬċб 

¶ ÂċƖċŊĲůШ ĬŸƚШ ƻĲŖĦƨũŸƚЯШ ĲǂĦĲƣƨċŰĬŸШ ŸШ ĦċƚŸШ ĬĲШ
љƓċƖċŊĲůШ ƓŸƖШ ƣŸƕƨĲњЯШ ĬĲǯŰŔŰĬŸШ ƨůШ ƣĲůƓŸШ ĬĲШ
ƖĲŉĲƖĶŰĦŔċШĲШƨůШƣĲůƓŸШůČǂŔůŸб 

¶ ?ĲǯŰŔĩġŸШĬŸШƓƖċǍŸШĬĲШƻŔŊĶŰĦŔċШĬċШċƨƣŸƖŔǍċĩġŸШĬĲШ
ċĦĲƚƚŸШĲШƨƣŔũŔǍċĩġŸШĬŸШƣĲƖůŔŰċũб 

¶ ƨƣŸƖŔǍċĩġŸШĬĲШċĦĲƚƚŸШĲШƨƣŔũŔǍċĩġŸШĬŸШƣĲƖůŔŰċũШ
ƓŸĬĲШƚĲƖШƖĲƻŸŊċĬċЯШĲůШĦċƚŸШĬĲШŔŰĦƨůƓƖŔůĲŰƣŸШ
ƖĲŔƣĲƖċĬŸШĬċƚШĦŸŰĬŔĩƑĲƚШĲƚƣċĤĲũĲĦŔĬċƚЯШŔŰĦũƨŔŰĬŸШ
ċШŰġŸШƖĲċũŔǍċĩġŸШĬĲШƚĲƖƻŔĩŸƚШƓƖŸŊƖċůċĬŸƚЯШċШƚƨċШ
ƖĲċũŔǍċĩġŸШ ĦŸůШ ċĬŔċŰƣċůĲŰƣŸƚШ ŸƨШ ċƣƖċƚŸƚШ
ƚŔŊŰŔǯĦċƣŔƻŸƚШŸƨШċШŸĦƨƓċĩġŸШĬŸШĦċŔƚШŸƨШƓċƖċŊĲůШ
ƓŸƖШƣĲůƓŸШĲǂĦĲƚƚŔƻŸШĲШƚƨƓĲƖŔŸƖШċŸШĲƚƣċĤĲũĲĦŔĬŸЯШ
ĦċƚŸШŔŰƣĲƖǯƖċШĦŸůШċШĦċƓċĦŔĬċĬĲШĬŔƚƓŸŰŖƻĲũШƓċƖċШ
ċĦŸũőĲƖШŰŸƻŸƚШƚĲƖƻŔĩŸƚЮ  



 

ΠΜ ΞΜΞΣШѿШрШƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШÑĲƖůŔŰċŔƚШÅŸĬŸƻŔČƖŔŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ  ШШШШШШШШШШ 

  

5. 
é xf <4§Ш?§Ш?E9ÅEÑ§рxEfШ ЮǳШΝΠΜоΞΜΝΦ 

?EШΝΥШ?EШÉEÑE~7Å§Ш 



 

ΠΝ ΞΜΞΣШѿШрШƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШÑĲƖůŔŰċŔƚШÅŸĬŸƻŔČƖŔŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ  ШШШШШШШШШШ 

ΡЮШé xf<4§Ш?§Ш?E9ÅEÑ§рxEfШ ЮºШΝΠΜоΞΜΝΦШ?EШ
ΝΥШ?EШÉEÑE~7Å§ 

ΡЮΝШ ƻċũŔċĩġŸШĬĲШŔůƓċĦƣŸШĦŸŰĦŸƖƖĲŰĦŔċũШƖĲċũŔǍċĬċШ
ƓĲũċШ Ĭ9ШĲШƓĲũċШ§9?E 

EŰƣƖĲШΝШĬĲШċĤƖŔũШĬĲШΞΜΝΣШĲШΣШĬĲШŢƨũőŸШĬĲШΞΜΝΥЯШċШ Ĭ9Ш
ĲƚƣĲƻĲШ ĲŰƻŸũƻŔĬċШ ŰċШ ċƻċũŔċĩġŸШ ĬĲШ ŔůƓċĦƣŸШ
ĦŸŰĦŸƖƖĲŰĦŔċũШĬĲШƓŸũŖƣŔĦċƚШƓƩĤũŔĦċƚЯШŰŸШēůĤŔƣŸШĬŸШ
ƕƨċĬƖŸШ ũĲŊċũШ ĲШ ƖĲŊƨũċůĲŰƣċƖШ ŰċĦŔŸŰċũЯШ ĦŸůШ ċШ
ŔůƓũĲůĲŰƣċĩġŸШĬŸШÂƖŸŢĲƣŸШ Ĭ9ШfůƓċĦƣШΞΜΞΜШрШÂƖŸŢĲƣŸШ
ĬĲШ ƻċũŔċĩġŸШĬĲШfůƓċĦƣŸШ9ŸŰĦŸƖƖĲŰĦŔċũШĬĲШÂŸũŖƣŔĦċƚШ
ÂƩĤũŔĦċƚШы Ĭ9ЯШΞΜΝΣьЯШƣĲŰĬŸШƖĲċũŔǍċĬŸЯШĲůШƓċƖĦĲƖŔċШ
ĦŸůШċШ§9?EШрШ§ƖŊċŰŔǍċĩġŸШƓċƖċШċШ9ŸŸƓĲƖċĩġŸШĲШ
?ĲƚĲŰƻŸũƻŔůĲŰƣŸШ EĦŸŰŹůŔĦŸЯШ ƨůċШ ċƻċũŔċĩġŸШ ĬċШ
ĦŸŰĦŸƖƖĶŰĦŔċШ ĬĲШ ĬŸŔƚШ ƚĲƣŸƖĲƚШ ĬċШ ĲĦŸŰŸůŔċШ
ƓŸƖƣƨŊƨĲƚċЯШĲƚĦŸũőŔĬŸƚШĬĲШċĦŸƖĬŸШĦŸůШŸƚШƚĲŊƨŔŰƣĲƚШ
ĦƖŔƣĳƖŔŸƚаШ 

¶ ШŔůƓŸƖƣēŰĦŔċШĬŸƚШƚĲƣŸƖĲƚШƓċƖċШċШĦŸůƓĲƣŔƣŔƻŔĬċĬĲШ
ĲǂƣĲƖŰċШĲШƓċƖċШċƚШĲǂƓŸƖƣċĩƑĲƚбШ 

¶ §ШƚĲƨШƓĲƚŸШŰŸШĦŸŰƚƨůŸШŔŰƣĲƖŰŸбШ 

¶ §ШĦŸŰƣƖŔĤƨƣŸШƓċƖċШċШĲůƓƖĲŊċĤŔũŔĬċĬĲЮШ 

9ŸůŸШƖĲƚƨũƣċĬŸЯШŉŸƖċůШŔĬĲŰƣŔǯĦċĬŸƚШŸƚШƚĲƣŸƖĲƚШĬŸƚШ
ƣƖċŰƚƓŸƖƣĲƚШĬĲШƓċƚƚċŊĲŔƖŸƚШĲШĬĲШůĲƖĦċĬŸƖŔċƚЯШƓŸƖШƻŔċШ
ƖŸĬŸƻŔČƖŔċЯШŉĲƖƖŸƻŔČƖŔċШĲШůċƖŖƣŔůċЯШƓŸƖƣŸƚШĲШƚĲƖƻŔĩŸƚШ
ƓŸƖƣƨČƖŔŸƚЯШ ĲШ ƨůШ ĦŸŰŢƨŰƣŸШ ĬĲШ ΝΟШ ƓƖŸǯƚƚƑĲƚШ
ċƨƣŸƖƖĲŊƨũċĬċƚШы Ĭ9ЯШΞΜΝΥьЮ 

?ŸШƓƖŸŢĲƣŸШĬĲШĦŸŸƓĲƖċĩġŸШƖĲƚƨũƣŸƨШƨůШĦŸŰŢƨŰƣŸШĬĲШ
ƖĲĦŸůĲŰĬċĩƑĲƚШ ƕƨĲШ ŔŰƣĲŊƖċůШ ŸШ ÅĲũċƣŹƖŔŸШ ĬĲШ
ѢÅĲĦŸůĲŰĬċĩƑĲƚШ ĬċШ §9?EѢЯШ ƓċƖċШ ŸШ ƚĲƣŸƖШ ĬŸƚШ
ƣƖċŰƚƓŸƖƣĲƚШ ĲШ ƓċƖċШŸШ ƚĲƣŸƖШ ĬċƚШ ƓƖŸǯƚƚƑĲƚШ ũŔĤĲƖċŔƚШ
ċƨƣŸƖƖĲŊƨũċĬċƚЯШĬŔƚƓŸŰŔĤŔũŔǍċĬŸШƓƨĤũŔĦċůĲŰƣĲШċШΣШĬĲШ
ŢƨũőŸШĬĲШΞΜΝΥЮ 

?ĲШċĦŸƖĬŸШĦŸůШċƚШƖĲĦŸůĲŰĬċĩƑĲƚШĬċШ Ĭ9ШƓċƖċШŸƚШ
ƚĲƖƻŔĩŸƚШEǂƓƖĲƚƚŸШы Ĭ9ЯШΞΜΝΦбШ Ĭ9ЯШΞΜΞΠьЯШċƚШE99Ш
ĦŸŰƚƣŔƣƨĲůШƨůċШŔůƓŸƖƣċŰƣĲШŔŰŉƖċĲƚƣƖƨƣƨƖċШƖŸĬŸƻŔČƖŔċШ
ĬĲШŔŰƣĲƖĲƚƚĲШŊĲƖċũШĲШĦŸŰƣƖŔĤƨĲůШƓċƖċШŸШŉƨŰĦŔŸŰċůĲŰƣŸШ
ĬŸƚШŸƓĲƖċĬŸƖĲƚШĬĲШċƨƣŸĦċƖƖŸƚШĬĲШĦċƖƖĲŔƖċƚШĬĲШũŸŰŊċШ
ĬŔƚƣēŰĦŔċЯШ ƨůċШ ƻĲǍШ ƕƨĲШ ƚĲƖƻĲůШ ĦŸůŸШ ĲƚƣċĩƑĲƚШ
ƣĲƖůŔŰċŔƚШŸƨШĦŸůŸШĲƚƣċĩƑĲƚШĬĲШƓċƖċŊĲůШƓċƖċШċƚШƖŸƣċƚШ
ŰġŸШƨƖĤċŰċƚШĬĲШƣƖċŰƚƓŸƖƣĲШƖŸĬŸƻŔČƖŔŸШĬĲШƓċƚƚċŊĲŔƖŸƚШ

ƓċƖċШǍŸŰċƚШƨƖĤċŰċƚЮШ ШƚƨċШũŸĦċũŔǍċĩġŸШƻŔƚċШĦŸŰƣƖŔĤƨŔƖШ
ƓċƖċШċШǰƨŔĬĲǍШĬŸШƣƖČŉĲŊŸШƨƖĤċŰŸЮ 

§ƚШŸƓĲƖċĬŸƖĲƚШĬĲШƖŸƣċƚШŰġŸШƨƖĤċŰċƚШĬĲШƣƖċŰƚƓŸƖƣĲШ
ƖŸĬŸƻŔČƖŔŸШĬĲШƓċƚƚċŊĲŔƖŸƚШƕƨĲШƚĲƖƻĲůШċŊũŸůĲƖċĬŸƚШ
ƨƖĤċŰŸƚШ ĬĲƓĲŰĬĲůЯШ ĲůШ ƣĲƖůŸƚШ ŉƨŰĦŔŸŰċŔƚЯШ ĬċШ
ƨƣŔũŔǍċĩġŸШĬċƚШE99ШƓċƖċШċШƖĲċũŔǍċĩġŸШĬĲШƓċƖċŊĲŰƚШŸƨШ
ƓċƖċШŸШƣĲƖůŸШĬċƚШƖĲƚƓĲƣŔƻċƚШƖŸƣċƚЮ 

ƚƚŔůЯШ ċШ ũŸĦċũŔǍċĩġŸШ ĲШ ŸШ ċĦĲƚƚŸШ ċШ ĲƚƣċƚШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċƚШƓŸƖШŸƓĲƖċĬŸƖĲƚШĬĲШĦċƖƖĲŔƖċƚШĬĲШũŸŰŊċШ
ĬŔƚƣēŰĦŔċШ ƚġŸШ ĬĲШ ŔůƓŸƖƣēŰĦŔċШ ĲƚƣƖċƣĳŊŔĦċЯШ
ƓċƖƣŔĦƨũċƖůĲŰƣĲШ ŰŸШ ĦŸŰƣĲǂƣŸШ ĬċШ ũŔĤĲƖċũŔǍċĩġŸШ ĬŸШ
ůĲƖĦċĬŸЯШ ƓĲũŸШ ƕƨĲШ ŉŸŔШ ƖĲĦŸůĲŰĬċĬċШ ċШ
ŔůƓũĲůĲŰƣċĩġŸЯШƓĲũŸШũĲŊŔƚũċĬŸƖЯШĬĲШƨůШƖĲŊŔůĲШƕƨĲШ
ċƚƚĲŊƨƖċƚƚĲШŸШċĦĲƚƚŸШĲŉĲƣŔƻŸШěƚШĦċƖƖĲŔƖċƚШĬĲШũŸŰŊċШ
ĬŔƚƣēŰĦŔċШĲůШÂŸƖƣƨŊċũЯШƓƖĲƻĲŰĬŸрƚĲЯШĬĲƚƚĲШůŸĬŸЯШƨůШ
ċƨůĲŰƣŸШĬŸШŰƩůĲƖŸШĬĲШŸƓĲƖċĬŸƖĲƚШĤĲůШĦŸůŸШĬċƚШ
ƖŸƣċƚШĲШŉƖĲƕƨĶŰĦŔċƚШĬċƚШĦċƖƖĲŔƖċƚШĲǂƓũŸƖċĬċƚЮШfůƓŸƖƣċЯШ
ƓŸƖШŔƚƚŸЯШŊċƖċŰƣŔƖШƕƨĲШŸШċĦĲƚƚŸШěШŔŰŉƖċĲƚƣƖƨƣƨƖċШŰġŸШ
ƚĲŢċШŔŰĬĲƻŔĬċůĲŰƣĲШƖĲƚƣƖŔŰŊŔĬŸШƓŸƖШŸƓĩƑĲƚШũĲŊŔƚũċƣŔƻċƚШ
ŸƨШƖĲŊƨũċůĲŰƣċƖĲƚЮ 

ĦƖĲƚĦĲŰƣŸƨШƕƨĲа 

¶ ?ĲШċĦŸƖĬŸШĦŸůШċШũĲŊŔƚũċĩġŸШƻŔŊĲŰƣĲЯШŸƚШĬĲƣĲŰƣŸƖĲƚШ
ĬċƚШ ƓċƖƣŔĦŔƓċĩƑĲƚШ ƚŸĦŔċŔƚШ ĬĲШ ƨůċШ ĲůƓƖĲƚċШ
ĦŸŰĦĲƚƚŔŸŰČƖŔċШ ĬĲШ ƨůċШ ĲƚƣċĩġŸШ ĦĲŰƣƖċũШ ĬĲШ
ĦċůŔŸŰċŊĲůШƓŸĬĲůШƚĲƖШĦŸŰĦŸƖƖĲŰƣĲƚЯШċƣƨċŔƚШŸƨШ
ƓŸƣĲŰĦŔċŔƚЯШ ƚŔƣƨċĩġŸШ ƕƨĲШ ƓŸĬĲШ ċĤƖċŰŊĲƖШ
ŸƓĲƖċĬŸƖĲƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ ƖŸĬŸƻŔČƖŔŸШ ĬĲШ
ƓċƚƚċŊĲŔƖŸƚЯШŔŰĦũƨŔŰĬŸШĲůШƖŸƣċƚШŰġŸШƨƖĤċŰċƚШŸƨШ
ƨƖĤċŰċƚЯШĤĲůШĦŸůŸШŸƓĲƖċĬŸƖĲƚШĬĲШŸƨƣƖŸƚШůŸĬŸƚШ
ĬĲШƣƖċŰƚƓŸƖƣĲбШ 

¶ ШĲƚƣƖƨƣƨƖċШƓċƖƣŔĦŔƓċƣŔƻċШĬċШĦŸŰĦĲƚƚŔŸŰČƖŔċШĦŸũŸĦċШ
ƕƨĲƚƣƑĲƚШċŸШŰŖƻĲũШĬĲШƨůċШĲƻĲŰƣƨċũШƓċƖƣŔũőċШĬĲШ
ŔŰŉŸƖůċĩġŸШ ƚĲŰƚŖƻĲũШ ĲШ ĲƚƣƖċƣĳŊŔĦċШ ĲŰƣƖĲШ ĲƚƣĲƚШ
ŸƓĲƖċĬŸƖĲƚЯШƻĲƖƣŔĦċũůĲŰƣĲШŔŰƣĲŊƖċĬŸƚЯШƚƨƚĦĲƣŖƻĲũШ
ĬĲШ ŔůƓĲĬŔƖШ ŸƨШ ĬŔǯĦƨũƣċƖШ ŸШ ċĦĲƚƚŸШ ĬĲШ ŸƨƣƖŸƚШ
ĦŸŰĦŸƖƖĲŰƣĲƚШ ěШ ŔŰŉƖċĲƚƣƖƨƣƨƖċЯШ ĲƻĲŰƣƨċũůĲŰƣĲШ
ĲŰĦĲƖƖċŰĬŸрũőĲƚШ ŸШ ċĦĲƚƚŸШ ċŸШ ůĲƖĦċĬŸЯШ
ĦƨũůŔŰċŰĬŸШŰċШƖĲĬƨĩġŸШĬċШƕƨċũŔĬċĬĲШĬŸШƚĲƖƻŔĩŸШĲШ
ŰċШ ĦŸĤƖċŰĩċШ ĬĲШ ƓƖĲĩŸƚШ ůċŔƚШ ĲũĲƻċĬŸƚШ ċŸƚШ
ĦŸŰƚƨůŔĬŸƖĲƚШǯŰċŔƚб 

¶ Ш ũĲŊŔƚũċĩġŸШ ƻŔŊĲŰƣĲШ ƓƖŸĦƨƖċШ ċĦċƨƣĲũċƖШ ƕƨĲШ ŸШ
ċĦĲƚƚŸШěШŔŰŉƖċĲƚƣƖƨƣƨƖċШŰġŸШĦŸŰƚƣŔƣƨċШƨůШŉċƣŸƖШ



 

ΠΞ ΞΜΞΣШѿШрШƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШÑĲƖůŔŰċŔƚШÅŸĬŸƻŔČƖŔŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ  ШШШШШШШШШШ 

ĬŔƚƚƨċƚŸƖШĬĲШĦŸŰĦŸƖƖĶŰĦŔċШŰŸШůĲƖĦċĬŸЯШċƣƖŔĤƨŔŰĬŸШ
ċŸШĬŔƖĲƣŸƖШ ĬĲШ ƨůċШE99Ш ĬĲƻĲƖĲƚШ ĬĲШ ŊĲƚƣġŸШ ĬċШ
ĦċƓċĦŔĬċĬĲШ ĬŔƚƓŸŰŖƻĲŔƚШ ƚĲŊƨŰĬŸШ ĦƖŔƣĳƖŔŸƚШ
ƣƖċŰƚƓċƖĲŰƣĲƚЯШĲƕƨŔƣċƣŔƻŸƚШĲШŰġŸШĬŔƚĦƖŔůŔŰċƣŹƖŔŸƚЯШ
ĬĲШ ůŸĬŸШ ċШ ĲƻŔƣċƖШ ƚŔƣƨċĩƑĲƚШ ĬĲШ ƻċŰƣċŊĲůШ
ĦŸůƓĲƣŔƣŔƻċШ ĲŰƣƖĲШ ŸƓĲƖċĬŸƖĲƚШ ĬĲШ ƖŸƣċƚШ ŰġŸШ
ƨƖĤċŰċƚШƕƨċŰĬŸШċШĦċƓċĦŔĬċĬĲШĲƚƣĲŢċШƖĲƚƣƖŔŰŊŔĬċбШ 

¶  ŸШĲŰƣċŰƣŸЯШĲƚƣĲƚШƓŸĬĲƖĲƚШƓŸĬĲůШƚĲƖШĲǂĲƖĦŔĬŸƚШĬĲШ
ŉŸƖůċШ ƚƨƚĦĲƣŖƻĲũШ ĬĲШ ċŉĲƣċƖШ ŰĲŊċƣŔƻċůĲŰƣĲШ ċШ
ĦŸŰĦŸƖƖĶŰĦŔċЯШċŔŰĬċШƕƨĲШŰġŸШŔŰƣĲŰĦŔŸŰċũůĲŰƣĲЯШ
ƓĲũŸШŊĲƚƣŸƖШĬċШŔŰŉƖċĲƚƣƖƨƣƨƖċЯШĬĲƚŔŊŰċĬċůĲŰƣĲаШ 

Å ŰċШ ĬĲǯŰŔĩġŸШ ĬĲШ ƣċƖŔŉċƚШ ĬĲШ ƓċƖƕƨĲċůĲŰƣŸШ
ĬĲƚċĬĲƕƨċĬċƚЯШƓŸƣĲŰĦŔċũůĲŰƣĲШƓƖĲŢƨĬŔĦŔċŔƚШ
ƓċƖċШ ŸƓĲƖċĬŸƖĲƚШ ĦŸůШ ůĲŰŸƖШ ĦċƓċĦŔĬċĬĲШ
ĲĦŸŰŹůŔĦċбШ 

Å ŰċШũŔůŔƣċĩġŸШĬŸШċĦĲƚƚŸШċШĤċŰĦċƚШĬĲШƻĲŰĬċШ
ċŰƣĲĦŔƓċĬċШĬĲШĤŔũőĲƣĲƚбШ 

Å ŰċШ ċƣƖŔĤƨŔĩġŸШ ƓƖĲŉĲƖĲŰĦŔċũШ ĬĲШ ũƨŊċƖĲƚШ ĬĲШ
ĲƚƣċĦŔŸŰċůĲŰƣŸШ ĲůШ ƓĲƖŖŸĬŸƚШ ĬĲШ ůċŔŸƖШ
ƓƖŸĦƨƖċШ ыћőŸƖċƚШ ĬĲШ ƓŔĦŸќьШ ċШ ĬĲƣĲƖůŔŰċĬŸƚШ
ŸƓĲƖċĬŸƖĲƚЯШ ĲůШ ĬĲƣƖŔůĲŰƣŸШ ĬĲШ ŸƨƣƖŸƚЯШ
ƓƖŸƣĲŊĲŰĬŸШ ŔŰĦƨůĤĲŰƣĲƚШ ĲШ ĬŔǯĦƨũƣċŰĬŸШ ċШ
ĲŰƣƖċĬċШŸƨШċШĲǂƓċŰƚġŸШĬĲШŰŸƻŸƚШŸƓĲƖċĬŸƖĲƚЮ 

¶ §ШƖĲŊŔůĲШŢƨƖŖĬŔĦŸШċƓũŔĦČƻĲũШŰġŸШĲƚƣċĤĲũĲĦĲШƨůШ
ũŔůŔƣĲШ ůČǂŔůŸШ ĲƚƓĲĦŖǯĦŸШ ƓċƖċШ ċШ ĬƨƖċĩġŸШ ĬċƚШ
ĦŸŰĦĲƚƚƑĲƚШ ĬċƚШ E99ЯШ ƓƖĲƻĲŰĬŸШ ċŔŰĬċШ ċШ
ƓŸƚƚŔĤŔũŔĬċĬĲШĬĲШƖĲŰŸƻċĩġŸШƣČĦŔƣċШĬŸƚШĦŸŰƣƖċƣŸƚШ
ĬĲШĦŸŰĦĲƚƚġŸЯШƚĲůШƚƨŢĲŔĩġŸШċШŰŸƻŸШƓƖŸĦĲĬŔůĲŰƣŸШ
ĦŸŰĦŸƖƖĲŰĦŔċũЯШ ŸШ ƕƨĲШ ċŉċƚƣċШ ůĲĦċŰŔƚůŸƚШ ĬĲШ
ĦŸŰĦŸƖƖĶŰĦŔċШƓĲũŸШůĲƖĦċĬŸб 

¶ EƚƣĲШ ĲŰƕƨċĬƖċůĲŰƣŸШ ŢƨƖŖĬŔĦŸШ ƓŸĬĲЯШ ċƚƚŔůЯШ
ĦŸŰƚƣŔƣƨŔƖШƨůċШĤċƖƖĲŔƖċШěШĲŰƣƖċĬċШŰŸШůĲƖĦċĬŸШĬċШ
ĦŸŰĦĲƚƚġŸШ ĬĲƚƣċƚШ ŔŰŉƖċĲƚƣƖƨƣƨƖċƚЯШ ũŔůŔƣċŰĬŸШ ŸШ
ŰƩůĲƖŸШ ĬĲШ ŸƓĲƖċĬŸƖĲƚШ ƓŸƣĲŰĦŔċŔƚШ ĲШ ĦƖŔċŰĬŸШ
ĦŸŰĬŔĩƑĲƚШƓċƖċШċШƓƖČƣŔĦċШĬĲШƣċƖŔŉċƚШůċŔƚШĲũĲƻċĬċƚШ
ƓĲũŸШċĦĲƚƚŸШĲШƨƣŔũŔǍċĩġŸШĬċШŔŰŉƖċĲƚƣƖƨƣƨƖċЯШĦŸůШ
ƓŸƣĲŰĦŔċŔƚШĲŉĲŔƣŸƚШŰĲŊċƣŔƻŸƚШƓċƖċШċШĦŸŰĦŸƖƖĶŰĦŔċШĲЯШ
ĲůШƩũƣŔůċШŔŰƚƣēŰĦŔċЯШƓċƖċШŸƚШƨƣŔũŔǍċĬŸƖĲƚШǯŰċŔƚЮ 

 

 

ƚƚŔůЯШċШ Ĭ9ШƓƖŸƓŻƚа 

¶ ШƖĲƻŸŊċĩġŸШĬċШƓŸƚƚŔĤŔũŔĬċĬĲШĬĲШƣĲƖШƨůċШĲŰƣŔĬċĬĲШ
ƻĲƖƣŔĦċũůĲŰƣĲШŔŰƣĲŊƖċĬċШĦŸůŸШĦŸŰĦĲƚƚŔŸŰČƖŔċШĬċШ
ŊĲƚƣġŸШĬĲШƨůċШĲƚƣċĩġŸШĦĲŰƣƖċũШĬĲШĦċůŔŸŰċŊĲůбШ 

¶ ШƖĲƻŔƚġŸШĬŸƚШƓŸĬĲƖĲƚШĲШċƣƖŔĤƨŔĩƑĲƚШĬŸШŊĲƚƣŸƖШĬĲШ
ƨůċШĲƚƣċĩġŸШĦĲŰƣƖċũШĬĲШĦċůŔŸŰċŊĲůЯШĦŸůШŸШǯƣŸШ
ĬĲШŸШċĦĲƚƚŸШěШŔŰŉƖċĲƚƣƖƨƣƨƖċШƚĲƖШĦŸŰĦĲĬŔĬŸШĬĲШ
ŉŸƖůċШ ƣƖċŰƚƓċƖĲŰƣĲШ ĲШ ŰġŸШ ĬŔƚĦƖŔůŔŰċƣŹƖŔċЯШ
ŔŰƣƖŸĬƨǍŔŰĬŸШŰċШũĲŔШŸШƓƖŔŰĦŖƓŔŸШĬĲШƕƨĲШƚĲШŸШŊĲƚƣŸƖШ
ĬĲШ ƨůċШ ĲƚƣċĩġŸШ ĦĲŰƣƖċũШĬĲШ ĦċůŔŸŰċŊĲůШ ŰġŸШ
ƓƨĬĲƖШċƣĲŰĬĲƖШċШƣŸĬċƚШċƚШƚŸũŔĦŔƣċĩƑĲƚШĬĲШċĦĲƚƚŸШěШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċЯШ ĬĲƻĲƖČШ ŔŰŉŸƖůċƖШ ċƚШ ċƨƣŸƖŔĬċĬĲƚШ
ĦŸůƓĲƣĲŰƣĲƚШ ƕƨĲШ ċШ ŔŰŉƖċĲƚƣƖƨƣƨƖċШ ƚĲШ ĲŰĦŸŰƣƖċШ
ĦŸŰŊĲƚƣŔŸŰċĬċЯШ ĬĲƻĲŰĬŸШ ƚĲƖШ ĲŰĦŸŰƣƖċĬċШ ƨůċШ
ƚŸũƨĩġŸШĬƨƖċĬŸƨƖċШĲШĲƚƣƖƨƣƨƖċũб 

¶ §ШƖĲĬĲƚĲŰőŸШĬŸШůŸĬĲũŸШŢƨƖŖĬŔĦŸШĬċƚШĦŸŰĦĲƚƚƑĲƚШ
ƓċƖċШ ċШ ŊĲƚƣġŸШ ĬĲШ ƨůċШ ĲƚƣċĩġŸШ ĦĲŰƣƖċũШ ĬĲШ
ĦċůŔŸŰċŊĲůа 

Å ыŔьШ ŰŸШ ƕƨĲШ ƖĲƚƓĲŔƣċШ ěШ ĬƨƖċĩġŸШ ĬċƚШ
ĦŸŰĦĲƚƚƑĲƚЯШŔŰƣƖŸĬƨǍŔŰĬŸШŸШƓƖŔŰĦŖƓŔŸШĬĲШƕƨĲШ
ċШĬƨƖċĩġŸШĬċШĦŸŰĦĲƚƚġŸШĬĲƻĲШƚĲƖШũŔůŔƣċĬċШ
ƓĲũŸШŰƩůĲƖŸШůŖŰŔůŸШĬĲШċŰŸƚШŰĲĦĲƚƚČƖŔŸƚШ
ƓċƖċШċШĦŸŰĦĲƚƚŔŸŰČƖŔċШƖċǍŸċƻĲũůĲŰƣĲШĲƚƓĲƖċƖШ
ƖĲĦƨƓĲƖċƖШŸƚШŔŰƻĲƚƣŔůĲŰƣŸƚШƖĲċũŔǍċĬŸƚШƓċƖċШċШ
ĲǂƓũŸƖċĩġŸШĬċƚШŸĤƖċƚШŸƨШĬŸƚШƚĲƖƻŔĩŸƚЯШċШƓċƖШ
ĬċШ ƖĲůƨŰĲƖċĩġŸШ ĬŸШ ĦċƓŔƣċũШ ŔŰƻĲƚƣŔĬŸЯШ
ƣŸůċŰĬŸШĲůШĦŸŰƚŔĬĲƖċĩġŸШŸƚШŔŰƻĲƚƣŔůĲŰƣŸƚШ
ƖĲƕƨĲƖŔĬŸƚШ ƓċƖċШ ċũĦċŰĩċƖШ ŸƚШ ŸĤŢĲƣŔƻŸƚШ
ĦŸŰƣƖċƣƨċŔƚШ ĲƚƓĲĦŖǯĦŸƚЯШ ĦŸůШ ĤċƚĲШ ĲůШ
ĦƖŔƣĳƖŔŸƚШĦũċƖŸƚЯШŸĤŢĲƣŔƻŸƚШĲШƣƖċŰƚƓċƖĲŰƣĲƚб 

Å ыŔŔьШŰġŸШĬĲƻĲŰĬŸШċШĦŸŰĦĲƚƚġŸШƚĲƖШƖĲŰŸƻċĬċШ
ƚĲůШ ċШ ċĤĲƖƣƨƖċШ ĬĲШ ƨůШ ŰŸƻŸШ ĦŸŰĦƨƖƚŸШ
ƓƩĤũŔĦŸЯШŰŸƚШƣĲƖůŸƚШĬŸШ9ŹĬŔŊŸШĬŸƚШ9ŸŰƣƖċƣŸƚШ
ÂƩĤũŔĦŸƚШ ы99ÂьШ ĲШ ĬċШ ?ŔƖĲƣŔƻċШ ыÖEьШ ŰЮǳШ
ΞΜΝΠоΞΟоÖEЮШ 

9ŸŰƚŔĬĲƖŸƨШ ċШ Ĭ9Ш ƕƨĲШ ċШ ŔůƓũĲůĲŰƣċĩġŸШ ĬĲƚƣċƚШ
ƓƖŸƓŸƚƣċƚШ ŉċĦŔũŔƣċƖŔċШ ŸШ ċĦĲƚƚŸШ ěƚШ E99Ш ƓĲũŸƚШ
ŸƓĲƖċĬŸƖĲƚШ ĬĲШ ƨůċШ ŉŸƖůċШ ƣƖċŰƚƓċƖĲŰƣĲШ ĲШ ŰġŸШ
ĬŔƚĦƖŔůŔŰċƣŹƖŔċЮШ EůШ ƓċƖƣŔĦƨũċƖЯШ ƣĲŰĬŸШ ĲůШ ĦŸŰƣċШ ċШ
ŔůƓũĲůĲŰƣċĩġŸШĬŸШƕƨċĬƖŸШĬĲШũŔĤĲƖċũŔǍċĩġŸШĬŸШċĦĲƚƚŸШ
ċШ ĦċƖƖĲŔƖċƚШ ĬĲШ ũŸŰŊċШ ĬŔƚƣēŰĦŔċЯШ ŸШ ċĦĲƚƚŸШ ċШ ĲƚƣċШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċШ ƓƩĤũŔĦċШ ĳШ ĦƖƨĦŔċũШ ƓċƖċШ ĲƚƣĲƚШ
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ƣƖċŰƚƓŸƖƣċĬŸƖĲƚШ ƓƩĤũŔĦŸƚШ ĬĲШ ƓċƚƚċŊĲŔƖŸƚЯШ ŸШ ƕƨĲШ
ƣċůĤĳůШ ƓŸĬĲШ ĦŸŰƣƖŔĤƨŔƖШ ƓċƖċШ ŸШ ĤĲůрĲƚƣċƖШ ĬŸƚШ
ĦŸŰƚƨůŔĬŸƖĲƚЮ 

Ш Ĭ9Шы Ĭ9ЯШΞΜΞΝьШƣċůĤĳůШƚĲШƓƖŸŰƨŰĦŔŸƨШƚŸĤƖĲШŸШ
ċƚƚƨŰƣŸШ ŰŸШ ēůĤŔƣŸШ ĬĲШ ƨůċШ ŸƓĲƖċĩġŸШ ĬĲШ
ĦŸŰĦĲŰƣƖċĩġŸЯШĬĲШƕƨĲШƚĲШĬĲƚƣċĦċШŸШƚĲŊƨŔŰƣĲаШШ 

¶ љ ŸƚШƣĲƖůŸƚШĬċШċũŖŰĲċШċьШĬŸШŰЮǳШΝШĬŸШċƖƣŔŊŸШΝΞЮǳШĬċШ
xĲŔШ ŰЮǳШ ΝΠΜоΞΜΝΦЯШ ĬĲШ ΝΥШ ĬĲШ ƚĲƣĲůĤƖŸЯШ ƨůяċѐШ
ŔŰƣĲƖŉċĦĲШ ŸƨШ ƣĲƖůŔŰċũШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ ƓƩĤũŔĦŸШ ĬĲШ
ƓċƚƚċŊĲŔƖŸƚШ ĳШ ƨůċШ ŔŰŉƖċĲƚƣƖƨƣƨƖċШ ŸŰĬĲШ ŸĦŸƖƖĲШ
ĲƚƣċĦŔŸŰċůĲŰƣŸШŸƨШƓċƖċŊĲůШĬĲШƻĲŖĦƨũŸƚШċŉĲƣŸƚШ
ċŸƚШ ƚĲƖƻŔĩŸƚШ ƓƩĤũŔĦŸƚШ ĬĲШƣƖċŰƚƓŸƖƣĲШ ĬĲШ
ƓċƚƚċŊĲŔƖŸƚЯШ ĲůĤċƖƕƨĲШ ĲШ ĬĲƚĲůĤċƖƕƨĲШ ĬĲШ
ƓċƚƚċŊĲŔƖŸƚЯШ ĤĲůШ ĦŸůŸШ ĦŸŰĲǂƑĲƚШ ĲŰƣƖĲШ ĲƚƚĲƚШ
ƚĲƖƻŔĩŸƚЯШ ŊĲƖŔĬċШ ŸƨШ ĬĲƣŔĬċШ ƓŸƖШ ƨůċШ ĲŰƣŔĬċĬĲШ
ƓƩĤũŔĦċШŸƨШƓƖŔƻċĬċЯШƓŸĬĲŰĬŸШċШƖĲƚƓĲƣŔƻċШŊĲƚƣġŸШĲШ
ŸƓĲƖċĩġŸШƚĲƖШŔŰĦũƨŖĬċШĲůШĦŸŰƣƖċƣŸШĬĲШƚĲƖƻŔĩŸЮШ 

¶ ?ċШŔŰƻĲƚƣŔŊċĩġŸШĬĲШůĲƖĦċĬŸШƖĲċũŔǍċĬċШƓĲũċШ Ĭ9Ш
ƖĲƚƨũƣċШ ƕƨĲШ ŸШ ƚĲƖƻŔĩŸШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ ƖŸĬŸƻŔČƖŔŸШ

ƓĲƚċĬŸШĬĲШƓċƚƚċŊĲŔƖŸƚШŰġŸШƓŸĬĲШƚĲƖШƓƖĲƚƣċĬŸШŸƨЯШ
ƓĲũŸШůĲŰŸƚЯШŰġŸШƓŸĬĲШƚĲƖШƓƖĲƚƣċĬŸШĲůШĦŸŰĬŔĩƑĲƚШ
ċĬĲƕƨċĬċƚШƚĲůШŸШċĦĲƚƚŸШċШŔŰƣĲƖŉċĦĲƚШĲШƣĲƖůŔŰċŔƚШ
ƖŸĬŸƻŔČƖŔŸƚЮШывьњЮШ 

¶ љ ŸƚШĦċƚŸƚШĲůШƕƨĲШяċѐШŔŰƣĲƖŉċĦĲШŸƨШƣĲƖůŔŰċũШĳШ
ŊĲƖŔĬŸШƓŸƖШƨůċШĲŰƣŔĬċĬĲШƓƖŔƻċĬċШƕƨĲШƣċůĤĳůШĳШ
ŸƓĲƖċĬŸƖШĬĲШƣƖċŰƚƓŸƖƣĲШŰċШůĲƚůċШČƖĲċШŊĲŸŊƖČǯĦċЯШ
ывьШċШĦŸŰĦŸƖƖĶŰĦŔċШĲŰƣƖĲШċШĲŰƣŔĬċĬĲШŊĲƚƣŸƖċШĲШ
ĲůƓƖĲƚċƚШ ƣĲƖĦĲŔƖċƚШ ƓŸĬĲƖČШ ƚĲƖШ ŰĲŊċƣŔƻċůĲŰƣĲШ
ċŉĲƣċĬċШĲůШƖċǍġŸШĬŸШŔŰĦĲŰƣŔƻŸШĬċШĲŰƣŔĬċĬĲШŊĲƚƣŸƖċШ
ƓċƖċШ ŔůƓĲĬŔƖШ ŸƨШ ĬŔǯĦƨũƣċƖШ ŸШ ċĦĲƚƚŸШ ĬŸƚШ ƚĲƨƚШ
ĦŸŰĦŸƖƖĲŰƣĲƚШċŸШƣĲƖůŔŰċũШƖŸĬŸƻŔČƖŔŸЮШШ 

¶ Ш ĬŔƚĦƖŔůŔŰċĩġŸШ ĬĲШ ŸƓĲƖċĬŸƖĲƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ
ĦŸŰĦŸƖƖĲŰƣĲƚШƓŸĬĲШŸĦŸƖƖĲƖШŰġŸШƣċŰƣŸШƓŸƖШƻŔċШĬċШ
ƖĲĦƨƚċШĬĲШċĦĲƚƚŸШċШĲƚƚċƚШŔŰŉƖċĲƚƣƖƨƣƨƖċƚЯШŸШƕƨĲШ
ĦŸŰƚƣŔƣƨŔƖŔċШƨůċШƻŔŸũċĩġŸШŊƖŸƚƚĲŔƖċШĬŸШ?ĲĦƖĲƣŸрxĲŔШ
ŰЮǳШ ΝΠΜоΞΜΝΦЯШ ůċƚШ ċƣƖċƻĳƚШ ĬĲШ ŉŸƖůċƚШ ĬĲШ
ŔŰĦƨůƓƖŔůĲŰƣŸШůċŔƚШĬŔŉŖĦĲŔƚШĬĲШĦŸŰƣĲƚƣċƖЯШĦŸůŸШċШ
ĬĲůŸƖċШŰċШƖĲƚƓŸƚƣċШċШƨůШƓĲĬŔĬŸШĬĲШċĦĲƚƚŸШŸƨШċШ
ŔŰƻŸĦċĩġŸШĬĲШŉċũƣċШĬĲШĦċƓċĦŔĬċĬĲбШ 
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¶ ÂċƖċШċũĳůШĬŸƚШŔŰƣĲƖŉċĦĲƚШĲШƣĲƖůŔŰċŔƚШƖŸĬŸƻŔČƖŔŸƚЯШ
ĦƨŢċШ ŸĤƖŔŊċĩġŸШ ĬĲШ ċĦĲƚƚŸШ ĲůШ ĦŸŰĬŔĩƑĲƚШ ŰġŸШ
ĬŔƚĦƖŔůŔŰċƣŹƖŔċƚШƚĲШĲŰĦŸŰƣƖċШƓƖĲƻŔƚƣċШŰŸШ?ĲĦƖĲƣŸр
xĲŔШŰЮǳШΝΠΜоΞΜΝΦЯШŰŸƚШƣĲƖůŸƚШƕƨĲШċĦċĤČůŸƚШĬĲШ
ĬĲƚĦƖĲƻĲƖЯШŔĬĲŰƣŔǯĦċůрƚĲШŸƨƣƖċƚШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШĲШ
ŔŰƚƣċũċĩƑĲƚШ ƓƖŔƻċĬċƚШ ĬŸƚШ ŸƓĲƖċĬŸƖĲƚШ ĬĲШ
ƣƖċŰƚƓŸƖƣĲШ ƖŸĬŸƻŔČƖŔŸШ ƚŸĤШ ċƚШ ƕƨċŔƚШ ŰġŸШ ĲǂŔƚƣĲШ
ƕƨċũƕƨĲƖШ ŸĤƖŔŊċĩġŸШ ĬĲШ ċĦĲƚƚŸШ ƓŸƖШ ƓċƖƣĲШ ĬĲШ
ƣĲƖĦĲŔƖŸƚЯШċШƚċĤĲƖаШШ 

Å ÂċƖƕƨĲƚШ ĬĲШ ĲƚƣċĦŔŸŰċůĲŰƣŸШ ƓċƖċШ
ċƓċƖĦċůĲŰƣŸШĬŸƚШƻĲŖĦƨũŸƚбШШ 

Å §ǯĦŔŰċƚЯШ ŸŰĬĲШ ƚĲШ ċƚƚĲŊƨƖċШ ċШ ĬĲƻŔĬċШ
ůċŰƨƣĲŰĩġŸШĬŸƚШƻĲŖĦƨũŸƚбШШ 

Å fŰƚƣċũċĩƑĲƚШƓċƖċШũċƻċŊĲůШĲШőŔŊŔĲŰŔǍċĩġŸШĬŸƚШ
ƻĲŖĦƨũŸƚбШШ 

Å ÂŸƚƣŸƚШ ĬĲШ ĦŸůĤƨƚƣŖƻĲũШ ĬĲĬŔĦċĬŸƚЯШ ƕƨĲШ
ƓĲƖůŔƣĲůШ ƨůċШ ŸƣŔůŔǍċĩġŸШ ĬŸƚШ ĦƨƚƣŸƚШ ĬĲШ
ĦŸůĤƨƚƣŖƻĲũШ ĲШ ůĲũőŸƖШ ŊĲƚƣġŸШ ĬŸШ
ċĤċƚƣĲĦŔůĲŰƣŸШĬŸƚШƻĲŖĦƨũŸƚбШ 

Å EƚĦƖŔƣŹƖŔŸƚЮШШ 

¶ ÖůċШƻĲǍШĦŸůƓƖŸƻċĬŸШƕƨĲШŸШƚĲƖƻŔĩŸШĬĲШƣƖċŰƚƓŸƖƣĲШ
ƖŸĬŸƻŔČƖŔŸШƓĲƚċĬŸШĬĲШƓċƚƚċŊĲŔƖŸƚШŰġŸШƓŸĬĲШƚĲƖШ
ƓƖĲƚƣċĬŸШŸƨЯШƓĲũŸШůĲŰŸƚЯШŰġŸШƓŸĬĲШƚĲƖШƓƖĲƚƣċĬŸШ
ĲůШ ĦŸŰĬŔĩƑĲƚШ ċĬĲƕƨċĬċƚШ ƚĲůШ ŸШ ƖĲĦƨƖƚŸШ ċШ
ĬĲƣĲƖůŔŰċĬċƚШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШыƓƖŔƻċĬċƚьШĬĲШċƓŸŔŸШěШ
ċƣŔƻŔĬċĬĲЯШƓŸĬĲрƚĲШĦŸŰĦũƨŔƖШƕƨĲШőČШƨůċШƻċŰƣċŊĲůШ
ŹĤƻŔċШ ƓċƖċШ ċƚШ ĲůƓƖĲƚċƚШ ƕƨĲШ ŢČШ ƓŸƚƚƨĲůШ ƣċŔƚШ
ŔŰƚƣċũċĩƑĲƚШ ŰŸƚШ ƣĲƖƖŔƣŹƖŔŸƚШ ċĤƖċŰŊŔĬŸƚШ ƓĲũŸƚШ
ƓƖŸĦĲĬŔůĲŰƣŸƚШĦŸŰĦƨƖƚċŔƚШывьњШ 

¶ ÂŸƖШ ŸƨƣƖċƚШ ƓċũċƻƖċƚЯШ ċШ ŰĲĦĲƚƚŔĬċĬĲШ ĬĲШ
ŔŰƻĲƚƣŔůĲŰƣŸШĲůШƣċŔƚШŔŰƚƣċũċĩƑĲƚШƓŸƖШƓċƖƣĲШĬĲШƨůШ
ŸƓĲƖċĬŸƖШƕƨĲШċŔŰĬċШŰġŸШƣĲůШċƣŔƻŔĬċĬĲШŰċШƖĲŊŔġŸШ
ĦŸŰǯŊƨƖċЯШ ŰĲĦĲƚƚċƖŔċůĲŰƣĲЯШ ƨůċШ ĤċƖƖĲŔƖċШ ěШ
ĲŰƣƖċĬċШ ŰŸƚШ ůĲƖĦċĬŸƚШ ƖĲũċƣŔƻŸƚШ ċŸƚШ
ƓƖŸĦĲĬŔůĲŰƣŸƚШĦŸŰĦƨƖƚċŔƚШċШũċŰĩċƖШƓŸƖШċƕƨĲũċƚШ
ċƨƣŸƖŔĬċĬĲƚШĬĲШƣƖċŰƚƓŸƖƣĲƚЮШ§ШůĲƚůŸШƓŸĬĲƖČШƚĲƖШ
ƻČũŔĬŸЯШċũŔČƚЯШƓċƖċШŸƓĲƖċĬŸƖĲƚШƕƨĲЯШŢČШŸƓĲƖċŰĬŸШŰċШ
ƖĲŊŔġŸЯШŸШŉċǍĲůШċƓĲŰċƚШĲůШƓĲƕƨĲŰċШĬŔůĲŰƚġŸШĲШ
ƚĲůШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШĬĲШċƓŸŔŸШƚƨǯĦŔĲŰƣĲƚШƓċƖċШƨůċШ
ŸƓĲƖċĩġŸШĬĲШůċŔŸƖШĬŔůĲŰƚġŸЮШывьШ 

¶  ĲƚƚċШůĲĬŔĬċЯШŸШŔŰƻĲƚƣŔůĲŰƣŸШŰƨůċШљĲƚƣƖƨƣƨƖċШ
ƚƨǯĦŔĲŰƣĲШƓċƖċШŸШĬĲƚĲŰƻŸũƻŔůĲŰƣŸШĬċШċƣŔƻŔĬċĬĲњЯШċШ
ƕƨċũШĬĲƻĲШŔŰĦũƨŔƖШĲƚƓċĩŸƚШƓċƖċШŸШĲƚƣċĦŔŸŰċůĲŰƣŸШ
ĬŸƚШ ƻĲŖĦƨũŸƚЯШ ŸǯĦŔŰċƚШ ĲШ ŸƨƣƖċƚШ ŔŰƚƣċũċĩƑĲƚШ ĬĲШ
ċƓŸŔŸЯШ ƣƖċĬƨǍрƚĲШ ŰƨůċШ ĤċƖƖĲŔƖċШ ěШ ĲŰƣƖċĬċШ ĲШ ěШ
ĲǂƓċŰƚġŸШĬĲШŰŸƻŸƚШŸƓĲƖċĬŸƖĲƚШĬĲШƣƖċŰƚƓŸƖƣĲЮШШ 

¶ §ƨШƚĲŢċЯШĬċƕƨŔШƖĲƚƨũƣċШƨůШƖĲŉŸƖĩŸШĬċƚШƻċŰƣċŊĲŰƚШ
ĦŸŰĦŸƖƖĲŰĦŔċŔƚШ ŔŰĲƖĲŰƣĲƚШ ěШ ƓƖĲƚĲŰĩċШ ũŸĦċũШ ĬŸƚШ
ŸƓĲƖċĬŸƖĲƚШĦŸůШůċŔŸƖШƓƖĲƚĲŰĩċШĲůШĬĲƣĲƖůŔŰċĬċШ
ƖĲŊŔġŸЯШŉċĦĲШċŸƚШŸƓĲƖċĬŸƖĲƚШƚĲůШƓƖĲƚĲŰĩċШŸƨШĦŸůШ
ƨůċШƓƖĲƚĲŰĩċШƖĲĬƨǍŔĬċШŰċШƖĲŊŔġŸШĲůШĦċƨƚċЮШШ 

¶ ывьЮШ?ĲШ ƣŸĬŸШ ŸШ ƚƨƓƖċШ ĲǂƓŸƚƣŸШ ĬĲĦŸƖƖĲШ ƕƨĲШ ċƚШ
ƻċŰƣċŊĲŰƚШ ĦŸŰĦŸƖƖĲŰĦŔċŔƚШ ŔŰĲƖĲŰƣĲƚШ ěШƓƖĲƚĲŰĩċШ
ũŸĦċũШƖĲƚƨũƣċůШŰġŸШƚŹШĬċƚШċƚƚŔůĲƣƖŔċƚШŔŰŉŸƖůċƣŔƻċƚШ
ĲШĬċƚШĲĦŸŰŸůŔċƚШĬĲШĲƚĦċũċЯШывьШĦŸůŸШƣċůĤĳůШ
ƚċĲůШ ƖĲŉŸƖĩċĬċƚШ ƓĲũċƚШ ċƚƚŔůĲƣƖŔċƚШ ĬŸƚШ
ŸƓĲƖċĬŸƖĲƚШŰŸШƕƨĲШƚĲШƖĲŉĲƖĲШěШƖĲĬĲШĬŔƚƓŸŰŖƻĲũШĬĲШ
ŔŰƚƣċũċĩƑĲƚШĬĲШċƓŸŔŸШěШċƣŔƻŔĬċĬĲЮШывьњШШ 

¶ Шљ§ƨШƚĲŢċЯШƣċůĤĳůШċŸШŰŖƻĲũШĬċƚШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШĬĲШ
ċƓŸŔŸЯШ ċШ ŸƓĲƖċĩġŸШ ƖĲŉŸƖĩċШ ċШ ċƚƚŔůĲƣƖŔċШ
ĦŸŰĦŸƖƖĲŰĦŔċũШывьШŉċĦĲШċŸƚШƖĲƚƣċŰƣĲƚШŸƓĲƖċĬŸƖĲƚШ
ĬĲШůĲƖĦċĬŸЯШŸШƕƨĲШĳШƚƨƚĦĲƣŖƻĲũШĬĲШƖĲĬƨŰĬċƖШĲůШ
ĲŰƣƖċƻĲƚШċĬŔĦŔŸŰċŔƚШěШĦŸŰĦŸƖƖĶŰĦŔċЮњШ 

 ġŸШŸĤƚƣċŰƣĲЯШċШ Ĭ9ШƣċůĤĳůШĬĲƚƣċĦŸƨЯШŰŸƚШĦŔƣċĬŸƚШ
ĬŸĦƨůĲŰƣŸƚЯШŸШƓċƓĲũШĬċƚШċƨƣŸƖŔĬċĬĲƚШĬĲШƣƖċŰƚƓŸƖƣĲƚШ
ĲůШċƚƚĲŊƨƖċƖШċШĲǂŔƚƣĶŰĦŔċШĬĲШũŸĦċŔƚШĬĲШƓċƖċŊĲůШƕƨĲШ
ŊċƖċŰƣċůШċШƚĲŊƨƖċŰĩċШĬŸƚШƓċƚƚċŊĲŔƖŸƚЯШƕƨċŰĬŸШŰġŸШ
ĲǂŔƚƣċШĦċƓċĦŔĬċĬĲШŰċШŔŰŉƖċĲƚƣƖƨƣƨƖċШĲШŰġŸШĲǂŔƚƣċůШ
ċũƣĲƖŰċƣŔƻċƚШƻŔČƻĲŔƚЯШċƚƚŔůШĦŸůŸШĬĲШŔŰƚƣċũċĩƑĲƚШĬĲШ
ċƓŸŔŸШƕƨĲШĬĲƣĲŰőċůЯШĦŸůШĬĲƚƣċƕƨĲШƓċƖċШŸƚШƓċƖƕƨĲƚШ
ĬĲШĲƚƣċĦŔŸŰċůĲŰƣŸЯШċƚШŸǯĦŔŰċƚЯШċƚШŔŰƚƣċũċĩƑĲƚШĬĲШ
ũċƻċŊĲůШĲШőŔŊŔĲŰŔǍċĩġŸШĬĲШƻĲŖĦƨũŸƚЯШŸƚШƓŸƚƣŸƚШĬĲШ
ĦŸůĤƨƚƣŖƻĲũШĬĲĬŔĦċĬŸƚШĲШŸƚШĲƚĦƖŔƣŹƖŔŸƚЯШĲůШĤĲŰĲŉŖĦŔŸШ
ĬŸƚШĦŸŰƚƨůŔĬŸƖĲƚШĲШĬĲШƨůċШĲǯĦŔĲŰƣĲШċŉĲƣċĩġŸШĬŸƚШ
ƖĲĦƨƖƚŸƚШƓƩĤũŔĦŸƚЮШ 

ĦƖĲƚĦĲŰƣŸƨШŸШƚĲŊƨŔŰƣĲаШ 

¶ љEůШŰŸƻĲůĤƖŸШĬĲШΞΜΞΜЯШĲǂŔƚƣŔċůШΝΞΝШŔŰƣĲƖŉċĦĲƚШĲШ
ƣĲƖůŔŰċŔƚШ ĬĲШ ƚĲƖƻŔĩŸШ ƓƩĤũŔĦŸШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ
ƖŸĬŸƻŔČƖŔŸШĬĲШƓċƚƚċŊĲŔƖŸƚШũŔƚƣċĬŸƚЯШŰŸШ9ŸŰƣŔŰĲŰƣĲЮШ
ÂċƖċШ ůƨŔƣŸƚШ ĬĲƚƣĲƚШ ŔŰƣĲƖŉċĦĲƚШ ĲШ ƣĲƖůŔŰċŔƚЯШ ŸƚШ
ŸƓĲƖċĬŸƖĲƚШĬĲƚƚċƚШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШƚġŸЯШƣċůĤĳůЯШ



 

ΠΡ ΞΜΞΣШѿШрШƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШÑĲƖůŔŰċŔƚШÅŸĬŸƻŔČƖŔŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ  ШШШШШШШШШШ 

ŸƓĲƖċĬŸƖĲƚШĬĲШƚĲƖƻŔĩŸƚШĬĲШƣƖċŰƚƓŸƖƣĲШĲЯШĦŸůŸШƣċũЯШ
ƣċůĤĳůШƨƣŔũŔǍċĬŸƖĲƚШĬċƚШŔŰŉƖċĲƚƣƖƨƣƨƖċƚЮШ 

¶ §Ш ċĦĲƚƚŸШ ċШ ĲƚƚĲƚШ ŔŰƣĲƖŉċĦĲƚШ ĲШ ƣĲƖůŔŰċŔƚШ
ƖŸĬŸƻŔČƖŔŸƚШĬĲШƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸШĬĲШƓċƚƚċŊĲŔƖŸƚШ
ĲŰĦŸŰƣƖċрƚĲШ ƖĲŊƨũċůĲŰƣċĬŸЮШ EůШ ƓċƖƣŔĦƨũċƖЯШ
ŔůƓĲŰĬĲůШƚŸĤƖĲШŸШŸƓĲƖċĬŸƖШĬĲШƨůяċѐШŔŰƣĲƖŉċĦĲШŸƨШ
ƣĲƖůŔŰċũШ ĬĲШ ƚĲƖƻŔĩŸШ ƓƩĤũŔĦŸШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ
ƖŸĬŸƻŔČƖŔŸШ ĬĲШ ƓċƚƚċŊĲŔƖŸƚШ ƨůШ ĦŸŰŢƨŰƣŸШ ĬĲШ
ŸĤƖŔŊċĩƑĲƚШĬĲШċĦĲƚƚŸЮШШ 

¶ §ШŸƓĲƖċĬŸƖШĬĲƻĲШƓĲƖůŔƣŔƖШŸШċĦĲƚƚŸШыƓŸƖШƣĲƖĦĲŔƖŸƚьШ
ěƚШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШĲůШĦŸŰĬŔĩƑĲƚШĲƕƨŔƣċƣŔƻċƚЯШŰġŸШ
ĬŔƚĦƖŔůŔŰċƣŹƖŔċƚШĲШƣƖċŰƚƓċƖĲŰƣĲƚЮШ 

¶ §ШŸƓĲƖċĬŸƖШċƓĲŰċƚШƓŸĬĲШƖĲĦƨƚċƖШƨůШƓĲĬŔĬŸШĬĲШ
ċĦĲƚƚŸШƓŸƖШůŸƣŔƻŸƚШĬĲШŉċũƣċШĬĲШĦċƓċĦŔĬċĬĲШĲЯШĦċƚŸШ
ƖĲĦƨƚĲЯШĬĲƻĲШŔŰĬŔĦċƖШċŸШƖĲƕƨĲƖĲŰƣĲШċũƣĲƖŰċƣŔƻċƚШ
ƻŔČƻĲŔƚШ ěШ ŔŰŉƖċĲƚƣƖƨƣƨƖċШ ĲůШ ĦċƨƚċЯШ ĬĲƻĲŰĬŸШ ŸШ
ůƨŰŔĦŖƓŔŸШŸƨШċШċƨƣŸƖŔĬċĬĲШĬĲШƣƖċŰƚƓŸƖƣĲƚЯШĦċƚŸШ
ĲƚƚċƚШ ċũƣĲƖŰċƣŔƻċƚШ ŰġŸШĲǂŔƚƣċůЯШ ċƚƚĲŊƨƖċƖШ ċШ
ĲǂŔƚƣĶŰĦŔċШĬĲШũŸĦċŔƚШĬĲШƓċƖċŊĲůШƕƨĲШŊċƖċŰƣċůШċШ
ƚĲŊƨƖċŰĩċШĬŸƚШƓċƚƚċŊĲŔƖŸƚЮШывьШ 

¶ EƚƚċƚШŰŸƖůċƚШċƚƚƨůĲůШƓċƖƣŔĦƨũċƖШŔůƓŸƖƣēŰĦŔċШ
ŰŸƚШĦċƚŸƚШĲůШƕƨĲШċШŔŰƣĲƖŉċĦĲШŸƨШƣĲƖůŔŰċũШĳШŊĲƖŔĬŸШ
ƓŸƖШ ƨůċШ ĲŰƣŔĬċĬĲШ ƕƨĲШ ƣċůĤĳůШ ƓŸĬĲШ ĲǂƓũŸƖċƖШ
ƚĲƖƻŔĩŸƚШĬĲШƣƖċŰƚƓŸƖƣĲШŰċШƖĲŊŔġŸШĲůШĦċƨƚċЮШШ 

¶ 9ŸůШ ĲŉĲŔƣŸЯШ ŰĲƚƚĲƚШ ĦċƚŸƚЯШ ċШ ĲŰƣŔĬċĬĲШ ŊĲƚƣŸƖċШ
ƓŸĬĲШ ƣĲƖШ ŔŰĦĲŰƣŔƻŸƚШ ěШ ƖĲƚƣƖŔĩġŸШ ĬŸШ ċĦĲƚƚŸШ ěШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċШ ƓŸƖШ ĦŸŰĦŸƖƖĲŰƣĲƚШ ċŸШ ŰŖƻĲũШ ĬŸƚШ
ƚĲƖƻŔĩŸƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲЯШ ŰŸůĲċĬċůĲŰƣĲШ
ƖĲĦƨƚċŰĬŸШŸШċĦĲƚƚŸШĲоŸƨШĬĲůŸƖċŰĬŸШċШƣŸůċƖШƨůċШ
ĬĲĦŔƚġŸШŰĲƚƚĲШēůĤŔƣŸЮШывьШ 

¶ ШĲƚƣĲШƖĲƚƓĲŔƣŸЯШċШ Ĭ9ШĬĲŉĲŰĬĲƨЯШĲůШΞΜΝΥЯШŰŸШƚĲƨШ
ÂũċŰŸШ ĬĲШ ĩġŸЯШ ƕƨĲШ ĲŰƣŔĬċĬĲƚШ ыƓŸƣĲŰĦŔċŔƚШ ŸƨШ
ĲŉĲƣŔƻċƚьШĦŸŰĦŸƖƖĲŰƣĲƚШċŸШŰŖƻĲũШĬŸƚШƚĲƖƻŔĩŸƚШĬĲШ
ƣƖċŰƚƓŸƖƣĲШŰġŸШĬĲƻĲůШƓŸĬĲƖШŊĲƖŔƖШƨůċШEƚƣċĩġŸШ
9ĲŰƣƖċũШĬĲШ9ċůŔŸŰċŊĲůЮШШ 

¶ EůШ ŸƨƣƨĤƖŸШ ĬĲШ ΞΜΝΦЯШ ċШ Ĭ9Ш ĲůŔƣŔƨЯШ ƣċůĤĳůЯШ
ƖĲĦŸůĲŰĬċĩƑĲƚШ ƖĲũċƣŔƻċƚШ ěШ ŔůƓŸƖƣēŰĦŔċШ ĬĲШ
ċƚƚĲŊƨƖċƖШ ċШ ĲǯĦČĦŔċШ ĬŸШ ƖĲŊŔůĲШ ĬĲШ ċĦĲƚƚŸШ ċШ

 
14Ш§ШĦŸŰĦĲŔƣŸШĬĲШƓŸƚŔĩġŸШĬŸůŔŰċŰƣĲШŰġŸШĲƚƣČШĲǂƓƖĲƚƚċůĲŰƣĲШĬĲǯŰŔĬŸШŰŸШÑƖċƣċĬŸЯШƓĲũŸШ
ƕƨĲШċШƚƨċШĦŸŰƚƣƖƨĩġŸШƣĲůШƚŔĬŸШŉĲŔƣċШċŸШũŸŰŊŸШĬŸШƣĲůƓŸШƓĲũċШĬŸƨƣƖŔŰċЯШ9ŸůŔƚƚġŸШ
EƨƖŸƓĲŔċШы9EьШĲШÑƖŔĤƨŰċũШĬĲШsƨƚƣŔĩċШыÑsьЯШƚĲŰĬŸШƕƨĲШŰŸШĦċƚŸЯШƓŸƖШĲǂĲůƓũŸЯШĬċШÖŰŔƣĲĬШ
7ƖċŰĬƚШŸШÑsШĲƚƣċĤĲũĲĦĲƨШƕƨĲШċШƓŸƚŔĩġŸШĬŸůŔŰċŰƣĲШĬĲШƨůċШĲůƓƖĲƚċШљĬŔǍШƖĲƚƓĲŔƣŸШċШƨůċШ

ŔŰƣĲƖŉċĦĲƚШĲШƣĲƖůŔŰċŔƚШĬĲШƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸШĬĲШ
ƓċƚƚċŊĲŔƖŸƚШ ĲЯШ ŰĲƚƚĲШ ƚĲŰƣŔĬŸЯШ ĬĲШ ŊċƖċŰƣŔƖШ ċШ
ŔůƓũĲůĲŰƣċĩġŸШ ĬĲШ ƨůШ ƖĲŊŔůĲШ ƚċŰĦŔŸŰċƣŹƖŔŸШ
ĲŉĲƣŔƻŸЯШƓƖŸƓŸƖĦŔŸŰċĬŸШĲШĬŔƚƚƨċƚŔƻŸЯШывь 

¶ ĬŔĦŔŸŰċũůĲŰƣĲЯШ ĬĲШ ċĦŸƖĬŸШ ĦŸůШ ċШ
ƖĲŊƨũċůĲŰƣċĩġŸШ ċƓũŔĦČƻĲũЯШ ŰŸШ ƕƨĲШ ƖĲƚƓĲŔƣċШ ċŸШ
ĦƨƚƣŸШ ċШ ŔŰĦŸƖƖĲƖШ ƓĲũŸƚШ ŸƓĲƖċĬŸƖĲƚШ ĬĲШ ƚĲƖƻŔĩŸШ
ƓƩĤũŔĦŸШĬĲШƣƖċŰƚƓŸƖƣĲШƖŸĬŸƻŔČƖŔŸШĬĲШƓċƚƚċŊĲŔƖŸƚЯШ
ŸƚШŸƓĲƖċĬŸƖĲƚШĬĲШŔŰƣĲƖŉċĦĲƚШĲШƣĲƖůŔŰċŔƚШĬĲƻĲůШ
ƓƨĤũŔĦŔƣċƖЯШŰċШƚƨċШƓČŊŔŰċШĬċШfŰƣĲƖŰĲƣЯШċШũŔƚƣċŊĲůШ
ĬŸƚШƚĲƖƻŔĩŸƚШƓƖĲƚƣċĬŸƚШĲШƖĲƚƓĲƣŔƻŸƚШƓƖĲĩŸƚЮШШ 

¶ Ш ĲƚƣĲШ ƖĲƚƓĲŔƣŸЯШ ĲШ ěШ ƚĲůĲũőċŰĩċШ ĬĲШ ŸƨƣƖċƚШ
ĬŔƚƓŸƚŔĩƑĲƚШ ƖĲŊƨũċůĲŰƣċƖĲƚШ ĬĲƚƣŔŰċĬċƚШ ċШ
ċƚƚĲŊƨƖċƖШŸШċĦĲƚƚŸШƓŸƖШƣĲƖĦĲŔƖŸƚШċШŔŰŉƖċĲƚƣƖƨƣƨƖċƚЯШ
ĲůШĦŸŰĬŔĩƑĲƚШĲƕƨŔƣċƣŔƻċƚШĲШŰġŸШĬŔƚĦƖŔůŔŰċƣŹƖŔċƚЯШ
ċШ Ĭ9ШĬĲŉĲŰĬĲƨШƕƨĲШċШƖĲŊƨũċůĲŰƣċĩġŸШĲůШĦċƨƚċШ
ĬĲƻĲƖŔċШ ƓċƚƚċƖШ ċШ ƓƖĲƻĲƖШ ĬĲШ ŉŸƖůċШ ĲǂƓƖĲƚƚċШ ŸƚШ
ƓƖŔŰĦŖƓŔŸƚШ ƕƨĲШ ĬĲƻĲůШ ŸĤƚĲƖƻċƖШ ŸƚШ ƓƖĲĩŸƚШ ĬĲШ
ċĦĲƚƚŸШтШŰŸůĲċĬċůĲŰƣĲЯШ ĲůШ ƣĲƖůŸƚШ ĬĲШ
ċĬĲƕƨċĩġŸЯШ ƓƖŸƓŸƖĦŔŸŰċũŔĬċĬĲШ ĲШ ĦċƖČĦƣĲƖШ ŰġŸШ
ĬŔƚĦƖŔůŔŰċƣŹƖŔŸШтЯШċƚƚŔůШĦŸůŸШċШƚƨċШċƻċũŔċĩġŸШĲШ
ůŸŰŔƣŸƖŔǍċĩġŸШƓŸƖШƨůċШĲŰƣŔĬċĬĲШŔŰĬĲƓĲŰĬĲŰƣĲЮШ 

¶ EƚƚĲШĲƚĦƖƨƣŖŰŔŸШĳШĦƖƨĦŔċũШƓċƖċШŊċƖċŰƣŔƖШċШĲǯĦČĦŔċШĬŸШ
ƖĲŊŔůĲШĬĲШċĦĲƚƚŸЯШƓƖŔŰĦŔƓċũůĲŰƣĲШŰŸƚШĦċƚŸƚШĲůШ
ƕƨĲШċШŔŰŉƖċĲƚƣƖƨƣƨƖċШĳШŊĲƖŔĬċШƓŸƖШƨůċШĲŰƣŔĬċĬĲШƕƨĲШ
ƣċůĤĳůШƓŸĬĲШĲǂƓũŸƖċƖШƚĲƖƻŔĩŸƚШĬĲШƣƖċŰƚƓŸƖƣĲШŰċШ
ƖĲŊŔġŸШĲůШĦċƨƚċњЮШ 

 ċШƻĲƖĬċĬĲЯШċƚШƕƨĲƚƣƑĲƚШĦŸŰĦŸƖƖĲŰĦŔċŔƚШƖĲũċƣŔƻċƚШċŸШ
ċĦĲƚƚŸШċШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШĲƚƚĲŰĦŔċŔƚШƣĶůШƚŔĬŸШŸĤŢĲƣŸШĬĲШ
ĬĲĤċƣĲШŰċШũŔƣĲƖċƣƨƖċШĲƚƓĲĦŔċũŔǍċĬċЯШĲůШƓċƖƣŔĦƨũċƖШŰŸШ
ĬŸůŖŰŔŸШĬċƚШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШċƚƚŸĦŔċĬċƚШċШƚĲƖƻŔĩŸƚШĬĲШ
ƣƖċŰƚƓŸƖƣĲЯШ ĤĲůШ ĦŸůŸШ ĬĲШ ĬĲƚĲŰƻŸũƻŔůĲŰƣŸШ ŰŸƚШ
ŰŸƖůċƣŔƻŸƚШĲƨƖŸƓĲƨƚШыÑ[ÖEШрШċƖƣŔŊŸШΝΜΞЮǳЯШƓƖŸŔĤŔĩġŸШ
ĬĲШ ċĤƨƚŸШ ĬĲШ ƓŸƚŔĩġŸШ ĬŸůŔŰċŰƣĲ14ьШ ĲШ ŰċШ
sƨƖŔƚƓƖƨĬĶŰĦŔċШ ĬŸШ ÑƖŔĤƨŰċũШ ĬĲШ sƨƚƣŔĩċШ ĬċШ ÖŰŔġŸШ
EƨƖŸƓĲŔċШыÑsÖEьЮШ 

ÑċůĤĳůШŸШĬŔƖĲŔƣŸШĦŸŰĦŸƖƖĲŰĦŔċũШŰċĦŔŸŰċũШĲƚƣċĤĲũĲĦĲШ
ċШƓƖŸŔĤŔĩġŸШĬċШĲǂƓũŸƖċĩġŸШċĤƨƚŔƻċЯШƓŸƖШƨůċШŸƨШůċŔƚШ
ĲůƓƖĲƚċƚЯШĬĲШƨůċШƓŸƚŔĩġŸШĬŸůŔŰċŰƣĲШŰŸШůĲƖĦċĬŸШ
ŰċĦŔŸŰċũШŸƨШŰƨůċШƓċƖƣĲШƚƨĤƚƣċŰĦŔċũШĬĲƚƣĲЯШƚĲŰĬŸШƕƨĲШ

ƓŸƚŔĩġŸШĬĲШƓŸĬĲƖШĲĦŸŰŹůŔĦŸШĬĲƣŔĬċШƓŸƖШƨůċШĲůƓƖĲƚċШƕƨĲШũőĲШƓĲƖůŔƣĲШċŉċƚƣċƖШċШ
ůċŰƨƣĲŰĩġŸШĬĲШƨůċШĦŸŰĦŸƖƖĶŰĦŔċШĲŉĲƣŔƻċШŰŸШůĲƖĦċĬŸШĲůШĦċƨƚċШĲШũőĲШƓŸƚƚŔĤŔũŔƣċШ
ĦŸůƓŸƖƣċƖрƚĲЯШĲůШůĲĬŔĬċШċƓƖĲĦŔČƻĲũЯШĬĲШůŸĬŸШŔŰĬĲƓĲŰĬĲŰƣĲШĲůШƖĲũċĩġŸШċŸƚШƚĲƨƚШ
ĦŸŰĦŸƖƖĲŰƣĲƚЯШċŸƚШƚĲƨƚШĦũŔĲŰƣĲƚШĲЯШǯŰċũůĲŰƣĲЯШċŸƚШĦŸŰƚƨůŔĬŸƖĲƚЮњШы[ŸŰƣĲаШ9ŉЮШ ĦŹƖĬġŸШ
ĬŸШÑsШĬĲШΝΠоΜΞоΤΥЯШÖŰŔƣĲĬШ7ƖċŰĬƚо9ŸůŔƚƚġŸЯШÂƖŸĦЮШΞΤоΤΣьЮ 



 

ΠΣ ΞΜΞΣШѿШрШƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШÑĲƖůŔŰċŔƚШÅŸĬŸƻŔČƖŔŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ  ШШШШШШШШШШ 

ƓŸĬĲШ ƚĲƖШ ĦŸŰƚŔĬĲƖċĬŸШ ċĤƨƚŔƻŸЯШ ŰŸůĲċĬċůĲŰƣĲЯШ
љƖĲĦƨƚċƖШ ŸШ ċĦĲƚƚŸШ ċШ ƨůċШ ƖĲĬĲШ ŸƨШ ċШ ŸƨƣƖċƚШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċƚШĲƚƚĲŰĦŔċŔƚШƓŸƖШƚŔШĦŸŰƣƖŸũċĬċƚЯШĦŸŰƣƖċШ
ƖĲůƨŰĲƖċĩġŸШċĬĲƕƨċĬċЯШċШƕƨċũƕƨĲƖШŸƨƣƖċШĲůƓƖĲƚċЯШ
ĬĲƚĬĲШƕƨĲЯШƚĲůШĲƚƚĲШċĦĲƚƚŸЯШĲƚƣċШŰġŸШĦŸŰƚŔŊċЯШƓŸƖШ
ƖċǍƑĲƚШĬĲШŉċĦƣŸШŸƨШũĲŊċŔƚЯШŸƓĲƖċƖШĦŸůŸШĦŸŰĦŸƖƖĲŰƣĲШĬċШ
ĲůƓƖĲƚċШ ĲůШ ƓŸƚŔĩġŸШ ĬŸůŔŰċŰƣĲШ ŰŸШ ůĲƖĦċĬŸШ ċШ
ůŸŰƣċŰƣĲШŸƨШċШŢƨƚċŰƣĲЯШċШůĲŰŸƚШƕƨĲШĲƚƣċШƩũƣŔůċШ
ĬĲůŸŰƚƣƖĲШƕƨĲЯШƓŸƖШůŸƣŔƻŸƚШŸƓĲƖċĦŔŸŰċŔƚШŸƨШŸƨƣƖŸƚЯШ
ƣċũШ ċĦĲƚƚŸШ ĳШ ŔůƓŸƚƚŖƻĲũЯШ ĲůШ ĦŸŰĬŔĩƑĲƚШ ĬĲШ
ƖċǍŸċĤŔũŔĬċĬĲњЮШШ 

?ĲШ ƨůШ ůŸĬŸШ ŊĲƖċũЯШ ċШ ƕƨĲƚƣġŸШ ĬĲШ ċĦĲƚƚŸШ ċШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċƚШ ĲƚƚĲŰĦŔċŔƚШ ŰċШČƖĲċШĬŸƚШ ƣƖċŰƚƓŸƖƣĲƚШ
ƣĲůШ ƚŔĬŸШ ƣƖċƣċĬċШ ŰŸШ ĦċƚŸШ ĬŸШ ċĦĲƚƚŸШ ċШ ŊƖċŰĬĲƚШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċƚШƓċƖċШƚĲƖƻŔĩŸƚШĲůШƖĲĬĲШыƻЮŊЮШċĦĲƚƚŸШċШ
ƣĲƖůŔŰċŔƚШƓŸƖƣƨČƖŔŸƚЯШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШċĲƖŸƓŸƖƣƨČƖŔċƚШĲШ
ŉĲƖƖŸƻŔČƖŔċƚьЮШШ 

 ŸШĲŰƣċŰƣŸЯШċШũŔƣĲƖċƣƨƖċШĲƚƓĲĦŔċũŔǍċĬċШƣĲůШƻŔŰĬŸШċШ
ċƓŸŰƣċƖШĦċƚŸƚШƖĲũċĦŔŸŰċĬŸƚШĦŸůШŸШċĦĲƚƚŸШċШƣĲƖůŔŰċŔƚШ
ƖŸĬŸƻŔČƖŔŸƚЯШљĦċƚŸƚШĲůШƕƨĲШĲƚƚĲШċĦĲƚƚŸЯШċŔŰĬċШƕƨĲШ
ŰġŸШ ƚĲŰĬŸШ ŰĲŊċĬŸШ ƓĲũŸШ ŸƓĲƖċĬŸƖШ ŔŰĦƨůĤĲŰƣĲШ ċШ
ŸƨƣƖŸƚШ ŸƓĲƖċĬŸƖĲƚЯШ ŔůƓũŔĦċƻċШ ŉŸƖůċƚШ ƚƨĤƣŔƚШ ŸƨШ
љƚĲĦƨŰĬČƖŔċƚњШĬĲШċĤƨƚŸШĬĲШƓŸƚŔĩġŸШĬŸůŔŰċŰƣĲЯШĦŸůШ
ŔŊƨċŔƚШ ƓƖĲŢƨŖǍŸƚШ ƓċƖċШ ċƚШ ĲůƓƖĲƚċƚШ ĲШ ƓċƖċШ ŸƚШ
ĦŸŰƚƨůŔĬŸƖĲƚњШы§9?EЯШΞΜΜΣбШ ~ÑЯШΞΜΞΠьЮШ 

Ш ƕƨĲƚƣġŸШ ĬċШ ƻĲƖŔǯĦċĩġŸШ ыŸƨШ ŰġŸьШ ĬŸШ ċĤƨƚŸШ ĬĲШ
ƓŸƚŔĩġŸШ ĬŸůŔŰċŰƣĲШ ĲůШ ƓŸƣĲŰĦŔċŔƚШ ƖĲƚƣƖŔĩƑĲƚШ ĬĲШ
ċĦĲƚƚŸШċШƨůċШŔŰŉƖċĲƚƣƖƨƣƨƖċШĲƚƚĲŰĦŔċũЯШƓċƚƚċШƓŸƖШƨůċШ
ƚĳƖŔĲШĬĲШċŰČũŔƚĲƚШŸƨШƣĲƚƣĲƚЮШШ 

ƚШƕƨĲƚƣƑĲƚШĬŸШċĦĲƚƚŸШƣŸƖŰċůрƚĲШůċŔƚШƖĲũĲƻċŰƣĲƚЯШĬŸШ
ƓŸŰƣŸШ ĬĲШ ƻŔƚƣċШ ĬĲШ ƓƖŸůŸĩġŸоĬĲŉĲƚċШ ĬĲШ ƨůċШ
ĦŸŰĦŸƖƖĶŰĦŔċШ ŰġŸШ ŉċũƚĲċĬċШ ƣĲŰĬŸШ ĲůШ ĦŸŰƣċШ ċШ
ƓƖŸŔĤŔĩġŸШ ĬĲШ ċĤƨƚŸШ ĬĲШ ƓŸƚŔĩġŸШ ĬŸůŔŰċŰƣĲШ ŰŸШ
ůĲƖĦċĬŸЯШƕƨċŰĬŸаШШ 

¶ Ш ŉċũƣċШ ĬĲШ ċĦĲƚƚŸШ ċШ ƨůċШ ĬĲƣĲƖůŔŰċĬċШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċШ ĬĲƣĲƖůŔŰĲШ ƨůċШ ĬĲƚƻċŰƣċŊĲůШтШ
ċƨůĲŰƣŸШƚƨĤƚƣċŰĦŔċũШĬĲШĦƨƚƣŸƚШƓċƖċШƕƨċŔƚƕƨĲƖШ
ŉŸƖŰĲĦĲĬŸƖĲƚбШШ 

¶ Ш ƖĲŉĲƖŔĬċШ ŉċũƣċШ ĬĲШ ċĦĲƚƚŸШ ƓŸƚƚċШ ċŉĲƣċƖШ ŸƚШ
ĦŸŰƚƨůŔĬŸƖĲƚЯШŰŸШĦċƚŸЯШŸƚШƓċƚƚċŊĲŔƖŸƚбШШ 

¶ ШĦċƓċĦŔĬċĬĲШƚĲŢċШũŔůŔƣċĬċбШ 

¶ Ш ŔŰŉƖċĲƚƣƖƨƣƨƖċШŰġŸШƓŸƚƚċШ ƚĲƖШ ĲǂƓċŰĬŔĬċШŰƨůШ
ĦƨƖƣŸШŔŰƣĲƖƻċũŸШĬĲШƣĲůƓŸбШШ 

¶ §Ш ċĦĲƚƚŸШ ěШ ŔŰŉƖċĲƚƣƖƨƣƨƖċШ ŰġŸШ ĬĶШ ũƨŊċƖШ ċШ
ĲĦŸŰŸůŔċƚШĬĲШĲƚĦċũċШŸƨШĬĲШŊċůċШŔŰĦŸŰƣĲƚƣČƻĲŔƚбШ 

¶ ÖůċШ ƖĲĬŔƚƣƖŔĤƨŔĩġŸоƖĲċũŸĦċĩġŸШ ĬċШ ĦċƓċĦŔĬċĬĲШ
ĲǂŔƚƣĲŰƣĲШ ƚĲŢċШĬĲƚĲŢČƻĲũЯШĬŸШ ƓŸŰƣŸШ ĬĲШ ƻŔƚƣċШ ĬċШ
ĦŸŰĦŸƖƖĶŰĦŔċЯШ ŉċƻŸƖĲĦĲŰĬŸШ ŸƚШ ĦŸŰƚƨůŔĬŸƖĲƚШ
ыƓċƚƚċŊĲŔƖŸƚьШы§9?EЯШΞΜΜΣбШ ~ÑЯШΞΜΞΠь 

?ĲШ ċĦŸƖĬŸШ ĦŸůШ ċШ §9?EШ љEǂĲůƓũŸƚШ ƓŸƣĲŰĦŔċŔƚШ
ƓƖŸĲůŔŰĲŰƣĲƚШ ĬĲШ ŔŰŉƖċĲƚƣƖƨƣƨƖċƚрĦőċƻĲШ ŔŰĦũƨĲůШ
ċĲƖŸƓŸƖƣŸƚШŰŸƚШůĲƖĦċĬŸƚШĬĲШƣƖċŰƚƓŸƖƣĲШċĳƖĲŸЯШƓŸƖƣŸƚШ
ŰŸƚШůĲƖĦċĬŸƚШĬĲШƣƖċŰƚƓŸƖƣĲШůċƖŖƣŔůŸШĲШĬĲШƚĲƖƻŔĩŸƚШĬĲШ
ŉĲƖƖǃЯШĦċůŔŰőŸƚрĬĲрŉĲƖƖŸШŰŸƚШůĲƖĦċĬŸƚШŉĲƖƖŸƻŔČƖŔŸƚШĲШ
ƣĲƖůŔŰċŔƚШŰŸƚШůĲƖĦċĬŸƚШĬĲШƣƖċŰƚƓŸƖƣĲШĬĲШċƨƣŸĦċƖƖŸƚљЮШ 

ÉĲŢċШĦŸůŸШŉŸƖЯШĲƚƣċШĬŸƨƣƖŔŰċШрШĲШƚƨċƚШĬĲĦũŔŰċĩƑĲƚШрШ
ĬĲƻĲШƚĲƖШċƓũŔĦċĬċШĬĲШŉŸƖůċШƓŸŰĬĲƖċĬċШŰċШŊċƖċŰƣŔċШĬŸШ
ċĦĲƚƚŸШŰġŸШĬŔƚĦƖŔůŔŰċƣŹƖŔŸШċШƣĲƖůŔŰċŔƚШƖŸĬŸƻŔČƖŔŸƚШŰŸШ
ůĲƖĦċĬŸШ ŰċĦŔŸŰċũШ ĬŸƚШ ƚĲƖƻŔĩŸƚШ ƓƩĤũŔĦŸƚШ ĬŸШ
ƣƖċŰƚƓŸƖƣĲШĬĲШƓċƚƚċŊĲŔƖŸƚЯШƨůċШƻĲǍШƕƨĲШŸШůĲƖĦċĬŸШ
ĲƚƣČШ ĲůШůƨƣċĩġŸШ ĲШ ċŔŰĬċШ ċƓƖĲƚĲŰƣċШ ĦŸŰƣŸƖŰŸƚШ
ũĲŊŔƚũċƣŔƻŸƚШŰġŸШƣŸƣċũůĲŰƣĲШĬĲǯŰŔĬŸƚЮШШ 

ΡЮΞШƻċũŔċĩġŸШĬŸШ?ĲĦƖĲƣŸрxĲŔШŰЮǳШΝΠΜоΞΜΝΦШĲŉĲƣƨċĬċШ
ƓĲũċШ ~ÑШ 

EůШΞΜΞΞЯШċШ ~ÑШĲŉĲƣƨŸƨШƨůċШƓƖŔůĲŔƖċШċƻċũŔċĩġŸШĬċШ
ŔůƓũĲůĲŰƣċĩġŸШĬŸШ?ĲĦƖĲƣŸрxĲŔШŰЮǳШΝΠΜоΞΜΝΦШы ~ÑЯШ
ΞΜΞΞьЯШŸŰĬĲШƚĲШƖĲŉĲƖŔċШƕƨĲа 

¶  ŸШ ēůĤŔƣŸШ ĬċШ ċƻċũŔċĩġŸШ ĬĲƚĲŰƻŸũƻŔĬċШ ĲŰƣƖĲШ
ĬĲǍĲůĤƖŸШ ĬĲШ ΞΜΞΝШ ĲШ ůċŔŸШ ĬĲШ ΞΜΞΞЯШ ċШ ~ÑШ
ĦŸŰƚŔĬĲƖŸƨШƕƨĲШŸШŰŸƻŸШƖĲŊŔůĲШŔŰƣƖŸĬƨǍŔƨШŔŰƩůĲƖċƚШ
ƻċŰƣċŊĲŰƚШ ŰŸШ ƨŰŔƻĲƖƚŸШ ĬŸШ ƣƖċŰƚƓŸƖƣĲШ ƓƩĤũŔĦŸШ
ыƖŸĬŸƻŔČƖŔŸьШ ĬĲШ ƓċƚƚċŊĲŔƖŸƚЯШ ŉŸůĲŰƣċŰĬŸШ ċШ
ĦŸŰĦŸƖƖĶŰĦŔċШĲШƣĲŰĬŸШĲůШĦŸŰƣċШŸƚШĬŔƖĲŔƣŸƚШĲШŸƚШ
ŔŰƣĲƖĲƚƚĲƚШĬŸƚШƓċƚƚċŊĲŔƖŸƚбШ 

¶ 9ŸŰƣƖŔĤƨŔƨШ ƣċůĤĳůШ ƓċƖċШ ċШ ĦũċƖŔǯĦċĩġŸШ ĬċƚШ
ŉƖŸŰƣĲŔƖċƚШ ĲŰƣƖĲШ ŸШ ůĲƖĦċĬŸШ ũŔĤĲƖċũŔǍċĬŸШ ĬŸƚШ
ƚĲƖƻŔĩŸƚШĬĲШũŸŰŊċШĬŔƚƣēŰĦŔċШыƚĲƖƻŔĩŸƚШEǂƓƖĲƚƚŸьШтШ
ĲũŔůŔŰċŰĬŸШ ĤċƖƖĲŔƖċƚШ ěШ ĲŰƣƖċĬċШ ĬĲШ ŰŸƻŸƚШ
ŸƓĲƖċĬŸƖĲƚШтШĲШ ŸШ ůĲƖĦċĬŸШ ĬŸƚШ ƚĲƖƻŔĩŸƚШ ĬĲШ
ƣƖċŰƚƓŸƖƣĲШ ƓƩĤũŔĦŸШ ĬĲШ ƓċƚƚċŊĲŔƖŸƚШ ыůŸĬŸШ



 

ΠΤ ΞΜΞΣШѿШрШƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШÑĲƖůŔŰċŔƚШÅŸĬŸƻŔČƖŔŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ  ШШШШШШШШШШ 

ƖŸĬŸƻŔČƖŔŸьЯШ ƚƨŢĲŔƣŸƚШ ċШ ŸĤƖŔŊċĩƑĲƚШ ĬĲШ ƚĲƖƻŔĩŸШ
ƓƩĤũŔĦŸб 

¶ ШŔůƓũĲůĲŰƣċĩġŸШĬĲƚƣĲШƖĲŊŔůĲШŢƨƖŖĬŔĦŸШĦŸŔŰĦŔĬŔƨШ
ĦŸůШ ċШ ÂċŰĬĲůŔċШ ĬĲШ 9§éf?рΝΦЯШ ƕƨĲШ ŔůƓũŔĦŸƨШ
ŉŸƖƣĲƚШ ƖĲƚƣƖŔĩƑĲƚШ ěШ ċƣŔƻŔĬċĬĲШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ ĬĲШ
ƓċƚƚċŊĲŔƖŸƚЯШ ƣĲŰĬŸрƚĲШ ƻĲƖŔǯĦċĬŸЯШ ĲůШ ċũŊƨŰƚШ
ůŸůĲŰƣŸƚЯШ ċШ ƚƨƚƓĲŰƚġŸШ ĬċШ ƣŸƣċũŔĬċĬĲШ ĬŸƚШ
ƚĲƖƻŔĩŸƚбШ 

¶ 9ŸŰƣƨĬŸЯШĲƚƣċШƚŔƣƨċĩġŸШŰġŸШŉŸŔШŔůƓĲĬŔůĲŰƣŸШěШ
ċĤĲƖƣƨƖċШĬŸШůĲƖĦċĬŸЯШƓŸŔƚЯШůĲƚůŸШĦŸůШŉŸƖƣĲƚШ
ƖĲƚƣƖŔĩƑĲƚШĬċШƓƖŸĦƨƖċЯШŉŸƖċůШċƨƣŸƖŔǍċĬŸƚШŰŸƻŸƚШ
ƚĲƖƻŔĩŸƚЯШĲШĦŸŰƣŔŰƨċůШċШƚĲƖЯШĬĲůŸŰƚƣƖċŰĬŸШƕƨĲШ
ċŔŰĬċШ ĲǂŔƚƣĲůШ ŰĲĦĲƚƚŔĬċĬĲƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ ċШ
ƚċƣŔƚŉċǍĲƖЮШ 

 ġŸШŸĤƚƣċŰƣĲЯШĲШƣĲŰĬŸШĲůШĦŸŰƣċШċĩƑĲƚШĬĲШƚƨƓĲƖƻŔƚġŸШ
ƖĲċũŔǍċĬċƚШĲШĲůШĦƨƖƚŸЯШĤĲůШĦŸůŸШċШƖĲċũŔǍċĩġŸШĬĲШ
ċŰČũŔƚĲƚШ ĲĦŸŰŹůŔĦċƚШ ƚŔůƓũŔǯĦċĬċƚШ ƓĲũċШ ~ÑЯШ
ĦŸŰƚŔĬĲƖŸƨрƚĲШ ŰĲĦĲƚƚČƖŔŸШ ƖĲċũŔǍċƖШ ċũŊƨŰƚШ
ċŢƨƚƣċůĲŰƣŸƚШ ċŸШ ƖĲŊŔůĲШ ŢƨƖŖĬŔĦŸШ ĲůШ ƖĲŉĲƖĶŰĦŔċЯШ
ĬĲƚŔŊŰċĬċůĲŰƣĲаШ 

ÄƨċŰƣŸШċŸШċĦĲƚƚŸШċШƣĲƖůŔŰċŔƚЯШƖĲĦŸůĲŰĬŸƨрƚĲаШ 

¶ §ШƖĲŉŸƖĩŸШĬĲШƚċŰĩƑĲƚШĲůШĦċƚŸШĬĲШċƨƚĶŰĦŔċШĬĲШ
ƓƨĤũŔĦċĩġŸШ ĬĲШ ƖĲŊƨũċůĲŰƣŸƚШ ĬĲШ ċĦĲƚƚŸШ ĲШ
ƨƣŔũŔǍċĩġŸШ ĬĲШ ŔŰƣĲƖŉċĦĲƚШ ĲШ ƣĲƖůŔŰċŔƚЯШ ĦŸŰƣĲŰĬŸШ
ũŔƚƣċŊĲůШ ĬŸƚШ ƚĲƖƻŔĩŸƚШ ƓƖĲƚƣċĬŸƚШ ĲШ ƖĲƚƓĲƣŔƻŸƚШ
ƓƖĲĩŸƚЯШċƚШƖĲŊƖċƚШĬĲШƓƖŸŊƖċůċĩġŸШĬċШƖĲƓċƖƣŔĩġŸШĬĲШ
ĦċƓċĦŔĬċĬĲЯШċƚШƖĲŊƖċƚШĬĲШċĬůŔƚƚġŸШċŸШƣĲƖůŔŰċũШĲШ
ƖĲƚƓĲƣŔƻŸƚШƚĲƖƻŔĩŸƚШĬċĬŸШŸШƚĲƨШƖĲũĲƻċŰƣĲШŔůƓċĦƣŸШ
ĦŸŰĦŸƖƖĲŰĦŔċũб 

¶ §Ш ċĦƖĳƚĦŔůŸШ ĬŸШ ĦŸŰƣĲƩĬŸШ ůŖŰŔůŸШ ĬċƚШ
ŔŰŉŸƖůċĩƑĲƚШ ċШ ƣƖċŰƚůŔƣŔƖШ ƓŸƖШ ŸƓĲƖċĬŸƖĲƚШ ĬĲШ
ŔŰƣĲƖŉċĦĲоƣĲƖůŔŰċũЯШ ŔŰĦũƨŔŰĬŸШ ƚŸĤƖĲШ ċШ ĲŰƣŔĬċĬĲШ
ƓƖŸƓƖŔĲƣČƖŔċШĲШċШĲŰƣŔĬċĬĲШŊĲƚƣŸƖċШĬŸƚШůĲƚůŸƚб 

¶ §ШƖĲŉŸƖĩŸШĬĲШŸĤƖŔŊċĩƑĲƚШĬĲШĲŰƣŔĬċĬĲƚШƓƩĤũŔĦċƚШŰŸШ
ƕƨĲШƚĲШƖĲŉĲƖĲШěШĲǂŔƚƣĶŰĦŔċШĬĲШċũƣĲƖċƣŔƻċƚШƻŔČƻĲŔƚШĬĲШ
ƓċƖċŊĲůЯШĲůШĦċƚŸШĬĲШŰġŸШƚĲƖШƓŸƚƚŖƻĲũШċШƨƣŔũŔǍċĩġŸШ
ĬċƕƨĲũċƚШŔŰŉƖċĲƚƣƖƨƣƨƖċƚб 

¶ ШƖĲƻŔƚġŸШĬŸШƖĲŊŔůĲШũĲŊċũШĲƚƓĲĦŖǯĦŸШċƓũŔĦČƻĲũШċШ
ĲƚƣċƚШ ŔŰŉƖċĲƚƣƖƨƣƨƖċƚШ ĬĲШ ċƓŸŔŸШ ěШ ƓƖĲƚƣċĩġŸШ ĬĲШ
ƚĲƖƻŔĩŸƚШƓƩĤũŔĦŸƚШĬĲШƣƖċŰƚƓŸƖƣĲШĬĲШƓċƚƚċŊĲŔƖŸƚШ
ыƻƨũŊŸШE99ьЯШŰŸШƚĲŰƣŔĬŸШĬĲа 

Å Ш ƖĲƻŔƚġŸШ ĬĲƚƚĲШ ƖĲŊŔůĲШ ыƖĲƻŸŊċĩġŸШ ĬŸШ
?ĲĦƖĲƣŸрxĲŔШŰЮǳШΝΤΜоΤΝЯШĬŸШ?ĲĦƖĲƣŸШΝΤΞоΤΝШĲШ
ĬċШ ÂŸƖƣċƖŔċШ ŰЮǳШ ΠΝΜоΤΞЯШ ƖĲŉŸƖůƨũċŰĬŸШ ŸШ
ƖĲŊŔůĲШ ũĲŊċũШ ĤċƚĲьШ ĲŰŉċƣŔǍċƖШ ŸШ ƖĲŊŔůĲШ ĬĲШ
ŊĲƚƣġŸШĬĲũĲŊċĬċШыŰŸůĲċĬċůĲŰƣĲШċƣƖċƻĳƚШĬŸШ
ƖĲŊŔůĲШ ĬċШ ĦŸŰĦĲƚƚġŸьШ ĬĲƚƚċƚШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċƚЯШċƚƚƨůŔŰĬŸШĦŸůŸШĲŰƣŔĬċĬĲƚШ
ĦŸŰĦĲĬĲŰƣĲƚШċƚШċƨƣŸƖŔĬċĬĲƚШĬĲШƣƖċŰƚƓŸƖƣĲƚШ
ũŸĦċŔƚЯШ ŰŸƚШ ƣĲƖůŸƚШ ĲШ ƓċƖċШ ŸƚШ ĲŉĲŔƣŸƚШ ĬŸШ
ÅsÉÂÑÂШĲШĬċШxĲŔШŰЮǳШΤΡоΞΜΝΟбШ 

Å Ш ċƣƖŔĤƨŔĩġŸШ ĬċШ ŊĲƚƣġŸШ ĬĲШ ŔŰƣĲƖŉċĦĲƚШ ыĲůШ
ůŸĬĲũŸШ ĦŸŰĦĲƚƚŹƖŔŸьШ ƚĲƖШ ŉĲŔƣċШ ċƣƖċƻĳƚШ ĬĲШ
ƓƖŸĦĲĬŔůĲŰƣŸШ ĬĲШ ĦŸŰƣƖċƣċĩġŸШ ƓƩĤũŔĦċШ
ыĦŸŰĦƨƖƚŸШ ƓƩĤũŔĦŸьЯШ ĤċƚĲċĬŸШ ĲůШ ĦƖŔƣĳƖŔŸƚШ
ƣƖċŰƚƓċƖĲŰƣĲƚШ ĲШ ŰġŸШ ĬŔƚĦƖŔůŔŰċƣŹƖŔŸƚЯШ
ĲŰƕƨċŰƣŸШ ĳШ ĲƚƣċĤĲũĲĦŔĬŸШ ƨůШ ƖĲŊŔůĲШ
ƣƖċŰƚŔƣŹƖŔŸШ ƓċƖċШ ċƚШ ċƣƨċŔƚШ ŔŰƣĲƖŉċĦĲƚШ ĬĲШ
ƣƖċŰƚƓŸƖƣĲƚШыE99о99ÑьШŢČШĦŸŰĦĲƚƚŔŸŰċĬŸƚб 

Å  ċШ ƖĲŉŸƖůƨũċĩġŸШ ĬŸШ ƖĲŊŔůĲЯШ ƚĲƖШ ƣŔĬŸШ ĲůШ
ĦŸŰƣċШыĦŸůŸШƚċũŔĲŰƣċШŸШÅĲũċƣŹƖŔŸШ Ĭ9о§9?EьШ
ƕƨĲШċШċƣƨċũШŔŰƣĲŊƖċĩġŸШƻĲƖƣŔĦċũШĬċШƚŸĦŔĲĬċĬĲШ
ĦŸŰĦĲƚƚŔŸŰČƖŔċоŊĲƚƣŸƖċШĬĲШƨůШĬĲƣĲƖůŔŰċĬŸШ
ŔŰƣĲƖŉċĦĲоE99ШыĦƨŢŸШĦċƓŔƣċũШĳШĬĲƣŔĬŸШƓĲũċƚШ
ĲůƓƖĲƚċƚШ ƣƖċŰƚƓŸƖƣċĬŸƖċƚШ ƕƨĲШ ŸƓĲƖċůШ
ũŔŰőċƚШŰġŸШƨƖĤċŰċƚШĬĲШƣƖċŰƚƓŸƖƣĲШƖŸĬŸƻŔČƖŔŸШ
ĬĲШ ƓċƚƚċŊĲŔƖŸƚьШ ƓŸƚƚċШ ĦŸŰƚƣŔƣƨŔƖШ ƨůċШ
ĤċƖƖĲŔƖċШŰŸШċĦĲƚƚŸШċШĲƚƚĲШŔŰƣĲƖŉċĦĲоE99ШƓŸƖШ
ŸƨƣƖċƚШ ĲůƓƖĲƚċƚШ ƣƖċŰƚƓŸƖƣċĬŸƖċƚШ ƕƨĲШ ŰġŸШ
ƓċƖƣŔĦŔƓĲůШ ŰċШ ĲƚƣƖƨƣƨƖċШ ċĦŔŸŰŔƚƣċШ ĬĲƚƚċШ
ƚŸĦŔĲĬċĬĲШĦŸŰĦĲƚƚŔŸŰČƖŔċЮШ ÂŸƖШĲǂĲůƓũŸЯШċШ
ƚŸĦŔĲĬċĬĲШ ĦŸŰĦĲƚƚŔŸŰČƖŔċоШ ŊĲƚƣŸƖċШ ыĬĲƣŔĬċШ
ƓŸƖШ ƣƖċŰƚƓŸƖƣċĬŸƖĲƚШ ĬĲШ ĦċƖƖĲŔƖċƚШ ŰġŸШ
ƨƖĤċŰċƚьШ ƓŸĬĲƖŔċШ ĦŸũŸĦċƖШ ĬŔǯĦƨũĬċĬĲƚШ ŰŸШ
ċĦĲƚƚŸШыƓŸƖШƓċƖƣĲШĬĲШŸƨƣƖŸƚШƣƖċŰƚƓŸƖƣċĬŸƖĲƚШ
ĦŸŰĦŸƖƖĲŰƣĲƚьШċШũƨŊċƖĲƚШĬĲШĲƚƣċĦŔŸŰċůĲŰƣŸШ
ыƣĲƖůŔŰċŔƚоĦċŔƚьШ ĲůШ őŸƖċƚШ ĬĲШ
ƓŸŰƣċоĦŸŰŊĲƚƣŔŸŰċůĲŰƣŸШ ŸƨШ ċŔŰĬċШ
ĬŔǯĦƨũĬċĬĲƚШ ŰŸШ ċĦĲƚƚŸШ ċŸШ ƚŔƚƣĲůċШ ĬĲШ
ĤŔũőĳƣŔĦċЮШ ƚШ ĲŰƣŔĬċĬĲƚШ ĦŸŰĦĲƚƚŔŸŰČƖŔċƚШоШ
ŊĲƚƣŸƖċƚШĬŸШŔŰƣĲƖŉċĦĲШĲШоШE99ШƓŸĬĲƖŔċůШċŔŰĬċШ
ыŰĲƚƣĲШůŸĬĲũŸШĬĲШŔŰƣĲŊƖċĩġŸШƻĲƖƣŔĦċũьШĦŸũŸĦċƖШ
ŸƨƣƖŸƚШĲŰƣƖċƻĲƚШċŸШċĦĲƚƚŸШĲШƓĲƖůċŰĶŰĦŔċШĬĲШ
ĲƻĲŰƣƨċŔƚШ ĦŸŰĦŸƖƖĲŰƣĲƚЯШ ƓŸƖШ ĲǂĲůƓũŸЯШ
ĦŸĤƖċŰĬŸШƣċƖŔŉċƚШůċŔƚШĲũĲƻċĬċƚбШ 



 

ΠΥ ΞΜΞΣШѿШрШƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШÑĲƖůŔŰċŔƚШÅŸĬŸƻŔČƖŔŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ  ШШШШШШШШШШ 

Å EƚƣċƚШ ƚŔƣƨċĩƑĲƚШ ƚġŸШ ƓċƖƣŔĦƨũċƖůĲŰƣĲШ
ƚĲŰƚŖƻĲŔƚШŰŸƚШůƨŰŔĦŖƓŔŸƚШŸŰĬĲШċƓĲŰċƚШĲǂŔƚƣĲШ
ƨůċШ ŔŰŉƖċĲƚƣƖƨƣƨƖċоŔŰƣĲƖŉċĦĲШ ĬŔƚƓŸŰŖƻĲũЮШ
 ĲƚƚĲШ ƚĲŰƣŔĬŸЯШ ĦŸŰĦŸƖĬċрƚĲШ ĦŸůШ ċШ
ƖĲĦŸůĲŰĬċĩġŸШ ĦŸŰƚƣċŰƣĲШ ĬŸШ ÅĲũċƣŹƖŔŸШ
Ĭ9о§9?EЯШ ŰŸƚШ ƣĲƖůŸƚШ ĬċШ ƕƨċũШ ċШ ŰŸƻċШ

ũĲŊŔƚũċĩġŸШ ĬĲƻĲШ ċĤŸũŔƖШ ĲƚƣĲШ ůŸĬĲũŸШ ĬĲШ
љŔŰƣĲŊƖċĩġŸШ ƻĲƖƣŔĦċũњШтШĦċƚŸШ ƚƨĤƚŔƚƣċůШ
ƚŔƣƨċĩƑĲƚШ ĬĲШ ĦŸŰĦĲƚƚŔŸŰČƖŔŸƚоŊĲƚƣŸƖĲƚШ ĬĲШ
ŔŰƣĲƖŉċĦĲƚоE99ШċŔŰĬċШĦŸŰŉŸƖůċĬŸƚШĦŸůШĲƚƣĲШ
ůŸĬĲũŸЯШċƚШƖĲƚƓĲƣŔƻċƚШљĦŸŰĦĲƚƚƑĲƚњШĬĲƻĲůШ
ƚĲƖШ ƖĲƻŔƚƣċƚЯШ ĬĲШ ůŸĬŸШ ċШ ċƚƚĲŊƨƖċƖШ
ůĲĦċŰŔƚůŸƚШ ĬĲШ ċĦĲƚƚŸШ ыĲƕƨŔƣċƣŔƻŸЯШ
ƣƖċŰƚƓċƖĲŰƣĲШĲШŰġŸШĬŔƚĦƖŔůŔŰċƣŹƖŔŸьШċШƣŸĬŸƚШ
ŸƚШ ŸƓĲƖċĬŸƖĲƚШ ыŔŰĦũƨŔŰĬŸШ ŸƓĲƖċĬŸƖĲƚШ ĬĲШ
ĦċƖƖĲŔƖċƚШƖĲŊƨũċƖĲƚШĲШŸƓĲƖċĬŸƖĲƚШĬĲШљƚĲƖƻŔĩŸƚШ
EǂƓƖĲƚƚŸШŸƨШĬĲШũŸŰŊċШĬŔƚƣēŰĦŔċњьЯШĲШĲƻŔƣċƖШ
ƓƖČƣŔĦċƚШƖĲƚƣƖŔƣŔƻċƚШĬċШĦŸŰĦŸƖƖĶŰĦŔċШƖĲũċƣŔƻċƚШ
ċШ ŸƨƣƖŸƚШ ƣƖċŰƚƓŸƖƣċĬŸƖĲƚоŸƓĲƖċĬŸƖĲƚШ ƕƨĲШ
ŰġŸШ ŔŰƣĲŊƖĲůШ ŸШ ĦċƓŔƣċũШ ƚŸĦŔċũШ ĬċШ
љĦŸŰĦĲƚƚŔŸŰČƖŔċњШ ĬŸШ ŔŰƣĲƖŉċĦĲоE99Ш ыƖĲŊƖċƚШ
ƚŸĤƖĲШĲƚƣċШůċƣĳƖŔċШƓŸĬĲƖŔċůШƚĲƖШƓƖĲƻŔƚƣċƚШ
ŰƨůШ ƖĲŊŔůĲШ ƣƖċŰƚŔƣŹƖŔŸШ ƚŸĤƖĲШ ċƚШ ċƣƨċŔƚШ
ĦŸŰĦĲƚƚƑĲƚШĬĲШŔŰƣĲƖŉċĦĲƚоE99ьбШ 

Å §ШƓƖċǍŸШĬċƚШŰŸƻċƚШĦŸŰĦĲƚƚƑĲƚШĬĲШŔŰƣĲƖŉċĦĲƚШ
ыƚŸĤƖĲƣƨĬŸШ ƓĲƖċŰƣĲШ ŔŰŉƖċĲƚƣƖƨƣƨƖċƚШ ŰŸƻċƚьШ
ƖĲƚƓĲŔƣċƖШ ŸƚШ ũŔůŔƣĲƚШ ĲƚƣċĤĲũĲĦŔĬŸƚШ ŰċШ
ũĲŊŔƚũċĩġŸШŰċĦŔŸŰċũШĲШĲƨƖŸƓĲŔċШĲůШůċƣĳƖŔċШĬĲШ
ĦŸŰƣƖċƣċĩġŸШƓƩĤũŔĦċЯШƚŸĤƖĲƣƨĬŸШŰŸШƕƨĲШƚĲШ
ƖĲŉĲƖĲШ ċŸШ ƓƖċǍŸШ ĬċƚШ ĦŸŰĦĲƚƚƑĲƚШ ыƓƖċǍŸШ
ŰĲĦĲƚƚČƖŔŸШċШċĦŸůŸĬċƖШċШċůŸƖƣŔǍċĩġŸШĬŸШ
ŔŰƻĲƚƣŔůĲŰƣŸШĲŉĲƣƨċĬŸШƓĲũŸШĦŸŰĦĲƚƚŔŸŰČƖŔŸШĲШ
ƨůċШ ċĬĲƕƨċĬċШ ƖĲůƨŰĲƖċĩġŸШ ĬŸШ ĦċƓŔƣċũШ
ŔŰƻĲƚƣŔĬŸШтШĬĲШƚċũŔĲŰƣċƖШƕƨĲШŸШċƣƨċũШƖĲŊŔůĲШ
ŰġŸШĦŸŰƚċŊƖċШƕƨċũƕƨĲƖШƓƖċǍŸШũŔůŔƣĲШƓċƖċШĲƚƣċШ
ĦŸŰĦĲƚƚġŸШ ĬĲШ ŔŰƣĲƖŉċĦĲƚоE99ЯШ ƓŸĬĲŰĬŸШ
ċũŊƨůċƚШ ĬċƚШ ċƣƨċŔƚШ љĦŸŰĦĲƚƚƑĲƚњШ ƚĲƖШ
ƖĲŰŸƻċĬċƚШ ċƨƣŸůċƣŔĦċůĲŰƣĲШ ĬĲƓĲŰĬĲŰĬŸШ
ĬŸƚШƖĲƚƓĲƣŔƻŸƚШĦŸŰƣƖċƣŸƚб 

Å ÉĲƖШĬċĬċШĲƚƓĲĦŔċũШċƣĲŰĩġŸШěШǯŊƨƖċШĬŸШљ]ĲƚƣŸƖШ
ĬŸШfŰƣĲƖŉċĦĲњШĲШƕƨĲШƓŸƚƚċШƚĲƖШċĦŸũőŔĬŸШƨůШ
ůĲĦċŰŔƚůŸШ ĬĲШ ƖĲŊƨũċĩġŸШ ĬĲШ ċĦĲƚƚŸШ ċŸШ
ŔŰƣĲƖŉċĦĲЯШ ŔŰƚƓŔƖċĬŸШ ŰċШ ŰŸƻċШљÂƖŸƓŸƚƣċШ ĬĲШ
ÅĲŊƨũċůĲŰƣŸШ ĦĲƚƚŸШ ċŸШ ~ĲƖĦċĬŸШ ĬŸƚШ
ÉĲƖƻŔĩŸƚШ ĬĲШ ÑƖċŰƚƓŸƖƣĲШ ĲůШ ƨƣŸĦċƖƖŸњШ
ыŔŰĦũƨŖĬŸШŰŸШљÂċĦŸƣĲШÅŸĬŸƻŔČƖŔŸњШыEÖЯШΞΜΜΦььЮШ

?ĲШŰŸƣċƖШƕƨĲШċШƓƖŔŰĦŔƓċũШƖĲƚƓŸŰƚċĤŔũŔĬċĬĲШ
ŰċƚШ ĬĲĦŔƚƑĲƚШ ƚŸĤƖĲШ ċĦĲƚƚŸШ ěШ ŔŰƣĲƖŉċĦĲШ ĲШ
ċũŸĦċĩġŸШĬċШƚƨċШĦċƓċĦŔĬċĬĲШĳШĬŸШŊĲƚƣŸƖШĬċШ
ŔŰƣĲƖŉċĦĲЮШ ƓĲŰċƚШ ŰŸШ ĦċƚŸШ ĬĲШ ĲǂŔƚƣŔƖĲůШ
ĬĲĦŔƚƑĲƚШ ŰġŸШ ŉƨŰĬċůĲŰƣċĬċƚЯШ
ƓŸƣĲŰĦŔċũůĲŰƣĲШĬŔƚĦƖŔůŔŰċƣŹƖŔċƚШыŸƨШŉċũƣċШĬĲШ
ĬĲĦŔƚġŸьШƚŸĤƖĲШĲƚƚċƚШůċƣĳƖŔċƚШƓŸĬĲƖČШőċƻĲƖШ
ũƨŊċƖШċШƖĲĦƨƖƚŸШƓċƖċШŸШÅĲŊƨũċĬŸƖШыŰŸШĦċƚŸЯШ
ƓċƖċШċШ ~ÑьЮ  



 

ΠΦ ΞΜΞΣШѿШрШƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШÑĲƖůŔŰċŔƚШÅŸĬŸƻŔČƖŔŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ  ШШШШШШШШШШ 

  

6. 
<ÀEÉШ?EШÉÖÂEÅéfÉ4§Ш? Ш ~Ñ 



 

ΡΜ ΞΜΞΣШѿШрШƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШÑĲƖůŔŰċŔƚШÅŸĬŸƻŔČƖŔŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ  ШШШШШШШШШШ 

ΣЮШ<4§Ш?EШÉÖÂEÅéfÉ4§Ш? Ш ~Ñ 

ΣЮΝШ ĩġŸШ ĬĲШ ƚƨƓĲƖƻŔƚġŸШ ƚŸĤƖĲШ ċƚШ ĦŸŰĬŔĩƑĲƚШ ĬĲШ
ċĦĲƚƚŸШċШƣĲƖůŔŰċŔƚШƖŸĬŸƻŔČƖŔŸƚШĬĲШƓċƚƚċŊĲŔƖŸƚ 

[ċĦĲШěШƖĲĦĲĩġŸШĬĲШĲǂƓŸƚŔĩƑĲƚШƚŸĤƖĲШċШĬŔǯĦƨũĬċĬĲШĬĲШ
ċĦĲƚƚŸШċШƣĲƖůŔŰċŔƚЯШċШ ~ÑШĬĲƚĲŰĦċĬĲŸƨШĲůШΞΜΞΝШ
ƨůċШċĩġŸШĬĲШƚƨƓĲƖƻŔƚġŸШěƚШĲŰƣŔĬċĬĲƚШŊĲƚƣŸƖċƚШĬĲШ
ƣĲƖůŔŰċŔƚШƖŸĬŸƻŔČƖŔŸƚШĬĲШƚĲƖƻŔĩŸШƓƩĤũŔĦŸШĬĲШƣƖċŰƚƓŸƖƣĲШ
ĬĲШ ƓċƚƚċŊĲŔƖŸƚЯШ ƖĲũċƣŔƻċůĲŰƣĲШ ěƚШ ĦŸŰĬŔĩƑĲƚШ ĬĲШ
ċĦĲƚƚŸШĲШƨƣŔũŔǍċĩġŸШĬĲƚƚĲƚШƣĲƖůŔŰċŔƚШы ~ÑЯШΞΜΞΠьЯШ
ĤĲůШĦŸůŸШƕƨċŰƣŸШċШƓƖŸĦĲĬŔůĲŰƣŸƚШŔůƓũĲůĲŰƣċĬŸƚШ
ĲůШĬĲƣĲƖůŔŰċĬŸƚШƣĲƖůŔŰċŔƚ15Ю 

 ĲƚƣċШ ƚĲƕƨĶŰĦŔċЯШ ŉŸƖċůШ ƖĲĦŸũőŔĬċƚШ ĲƻŔĬĶŰĦŔċƚШ ĬĲШ
ƕƨĲаШ 

¶ EǂŔƚƣŔċШŉċũƣċШĬĲШƣƖċŰƚƓċƖĶŰĦŔċШĲШƖŔŊŸƖШŰċШĬĲǯŰŔĩġŸШ
ĬĲШ ƖĲŊƖċƚШ ĬĲШ ċĦĲƚƚŸЯШ ƨƣŔũŔǍċĩġŸШ ĲШ ƕƨċŰƣŸШ ěШ
ƖĲƓċƖƣŔĩġŸШ ĬċШ ĦċƓċĦŔĬċĬĲШ ĬĲШ ƣĲƖůŔŰċŔƚШ
ƖŸĬŸƻŔČƖŔŸƚбШ 

¶ EǂŔƚƣŔċůШŔŰĬŖĦŔŸƚШĬĲШĬĲĦŔƚƑĲƚШŰġŸШŉƨŰĬċůĲŰƣċĬċƚШ
ĬĲШƖĲĦƨƚċШŸƨШĬĲШċƨƚĶŰĦŔċШĬĲШĬĲĦŔƚġŸШƕƨċŰƣŸШċШ
ƓĲĬŔĬŸƚШĬĲШċĦĲƚƚŸШċШƣĲƖůŔŰċŔƚбШ 

¶ ÑċŔƚШŔŰĬŖĦŔŸƚШƚƨƖŊŔċůШƚŸĤƖĲƣƨĬŸШĲůШƚŔƣƨċĩƑĲƚШĲůШ
ƕƨĲШŸƚШŸƓĲƖċĬŸƖĲƚШƖŸĬŸƻŔČƖŔŸƚШĬĲШƣƖċŰƚƓŸƖƣĲШĬĲШ
ƓċƚƚċŊĲŔƖŸƚШ ĲƖċůШ ƓƖŸƓƖŔĲƣČƖŔŸƚШ ĬċƕƨĲũċƚШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċƚШ ĲШ ƣċůĤĳůШ ĦŸŰĦŸƖƖĲŰƣĲƚЯШ ŰŸШ
ůĲƖĦċĬŸШĬĲШƚĲƖƻŔĩŸƚШEǂƓƖĲƚƚŸЯШĬċƚШĲůƓƖĲƚċƚШƕƨĲШ
ċƓƖĲƚĲŰƣċƻċůШĲǂƓŸƚŔĩƑĲƚШƚŸĤƖĲШċƚШĬŔǯĦƨũĬċĬĲƚШ
ĬĲШċĦĲƚƚŸШċŸШůĲƖĦċĬŸбШĲƚƚċШŔŰƣĲŊƖċĩġŸШƻĲƖƣŔĦċũШ
ƓŸĬĲШĦŸŰǯŊƨƖċƖШƨůċШљĤċƖƖĲŔƖċШěШĲŰƣƖċĬċњШыŰŸШƕƨĲШ
ƚĲШ ƖĲŉĲƖĲШ ċŸШ ċĦĲƚƚŸШ ċШ ƣĲƖůŔŰċŔƚьШ ĬĲШ ŰŸƻŸƚШ
ŸƓĲƖċĬŸƖĲƚШĬĲШƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸШĬĲШƓċƚƚċŊĲŔƖŸƚЯШ
ƚĲŰĬŸШĲƚƚĲŰĦŔċũШƕƨĲШŸƚШŊĲƚƣŸƖĲƚШĬĲШŔŰŉƖċĲƚƣƖƨƣƨƖċШ
ĦƨůƓƖċůШċƚШƖĲŊƖċƚШĬĲШƣƖċŰƚƓċƖĶŰĦŔċШŰŸШċĦĲƚƚŸШċШ
ƣĲƖůŔŰċŔƚШ ĬĲĦŸƖƖĲŰƣĲƚШ ĬŸШ ?ĲĦƖĲƣŸрxĲŔШ ŰЮǳШ
ΝΠΜоΞΜΝΦб 

¶ EǂŔƚƣŔċШ ŉċũƣċШ ĬĲШ ƣƖċŰƚƓċƖĶŰĦŔċШ ŰċШ ĬĲǯŰŔĩġŸШ ĬĲШ
ƖĲŊƖċƚШ ĲШ ƖĲƚƓŸŰƚċĤŔũŔĬċĬĲƚШ ĬĲШ ŊĲƚƣŸƖĲƚШ ĬĲШ
ƣĲƖůŔŰċŔƚШĲШƓƖŸƓƖŔĲƣČƖŔŸƚШыŔŰĦũƨŔŰĬŸШċƨƣċƖƕƨŔċƚьЯШ
ƕƨċŰĬŸШƚġŸШĲŰƣŔĬċĬĲƚШĬŔƚƣŔŰƣċƚб 

 
15Ш[ŸƖċůШƣċůĤĳůШċƨƚĦƨũƣċĬŸƚШŸƓĲƖċĬŸƖĲƚШĬĲШƣƖċŰƚƓŸƖƣĲƚШĲШŸƓĲƖċĬŸƖĲƚШĬĲШƣĲƖůŔŰċŔƚШĲШ
ċƨƣċƖƕƨŔċƚЯШĬƨƖċŰƣĲШċШċĩġŸШĬĲШƚƨƓĲƖƻŔƚġŸШĲШŰŸШēůĤŔƣŸШĬċШċƨĬŔĶŰĦŔċШĬĲШŔŰƣĲƖĲƚƚċĬŸƚШċŸШ
ƖĲũċƣŹƖŔŸШƓƖĲũŔůŔŰċƖШĬċƕƨĲũċШċĩġŸЮ 

¶ ũŊƨŰƚШŸƓĲƖċĬŸƖĲƚШƓƖĲƣĲŰĬŔċůШƖĲƣŔƖċƖШŸƚШƣĲƖůŔŰċŔƚШ
ĬŸШůĲƖĦċĬŸЯШĦŸůШŸШċƖŊƨůĲŰƣŸШĬĲШƕƨĲШŸƚШůĲƚůŸƚШ
ĲƖċůШĬċШƚƨċШƓƖŸƓƖŔĲĬċĬĲШƓƖŔƻċĬċб 

¶ EǂŔƚƣŔċůШƣĲƖůŔŰċŔƚШƖŸĬŸƻŔČƖŔŸƚШљĦŸŰĦĲƚƚŔŸŰċĬŸƚњШċШ
ŸƓĲƖċĬŸƖĲƚШ ƓƖŔƻċĬŸƚШ ƕƨĲШ ŊĲƖĲůШ ŸШ ĲƚƓċĩŸЯШ
ċƓƖŸƻċůШċƚШĦŸŰĬŔĩƑĲƚШĬĲШċĦĲƚƚŸШĲШŸƚШƣċƖŔŉČƖŔŸƚЯШ
ċũŸĦċůШċШĦċƓċĦŔĬċĬĲШĲШĲƚƣċĤĲũĲĦĲůШŸƚШőŸƖČƖŔŸƚШĲШ
ĲƚĦċũċƚЯШĬŔƖĲƣċШŸƨШŔŰĬŔƖĲƣċůĲŰƣĲЯШƚĲŰĬŸЯШŰċШůċŔŸƖШ
ƓċƖƣĲШĬŸƚШĦċƚŸƚЯШƚŔůƨũƣċŰĲċůĲŰƣĲШŸƓĲƖċĬŸƖĲƚШĬĲШ
ƚĲƖƻŔĩŸƚШĬĲШƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸШĬĲШƓċƚƚċŊĲŔƖŸƚб 

¶ EǂŔƚƣŔċůШ ƣĲƖůŔŰċŔƚШ ĬĲШ ƓƖŸƓƖŔĲĬċĬĲШ ƓƖŔƻċĬċШ ĬĲШ
ŸƓĲƖċĬŸƖĲƚШ ĲШ ƣĲƖůŔŰċŔƚШ ĬĲШ ŸƓĲƖċĩġŸШ
ƓƩĤũŔĦċоůƨŰŔĦŔƓċũб 

¶ 9ŸŰƚƣċƣŸƨрƚĲШ ƕƨĲШ ċШ ŊĲƚƣġŸШ ĬŸƚШ ƣĲƖůŔŰċŔƚШ ĲƖċШ
ƣŔƣƨũċĬċШƓŸƖШŔŰƚƣƖƨůĲŰƣŸƚШċƣŖƓŔĦŸƚЯШůƨŔƣċƚШƻĲǍĲƚШ
ĬĲƚċƣƨċũŔǍċĬŸƚЯШ ĬĲƚŔŊŰċĬŸƚШ ƓŸƖШ љĦŸŰƣƖċƣŸƚШ ĬĲШ
ċƖƖĲŰĬċůĲŰƣŸњЯШƓŸƖШљĦŸŰƣƖċƣŸƚШĬĲШĦŸŰĦĲƚƚġŸШĬĲШ
ƚĲƖƻŔĩŸШ ƓƩĤũŔĦŸњЯШ љċĦŸƖĬŸƚШ ĬĲШ ĦĲĬĶŰĦŔċњШ ŸƨШ
љƓƖŸƣŸĦŸũŸƚШĬĲШŊĲƚƣġŸњШĦĲũĲĤƖċĬŸƚШĦŸůШĲŰƣŔĬċĬĲƚШ
ĬĲШĬŔƖĲŔƣŸШƓƩĤũŔĦŸШыƓƖŔŰĦŔƓċũůĲŰƣĲШůƨŰŔĦŖƓŔŸƚьб 

¶  ŸШƕƨĲШĬŔǍШƖĲƚƓĲŔƣŸШċŸШĬĲƻĲƖШĬŸƚШŸƓĲƖċĬŸƖĲƚШĬĲШ
ƣĲƖůŔŰċŔƚШƖŸĬŸƻŔČƖŔŸƚШĬĲШƓƨĤũŔĦŔƣċƖШŰŸШƖĲƚƓĲƣŔƻŸШ
ƚŖƣŔŸШ ŰċШ ŔŰƣĲƖŰĲƣШ ŸШ ƖĲŊƨũċůĲŰƣŸШ ĬĲШ ċĦĲƚƚŸШ ĲШ
ƨƣŔũŔǍċĩġŸЯШƻĲƖŔǯĦŸƨрƚĲШƕƨĲШĲƖċШƨƣŔũŔǍċĬŸШŸШƚŖƣŔŸШĬċШ
ŔŰƣĲƖŰĲƣШĬŸШŸƓĲƖċĬŸƖШĬĲШƣƖċŰƚƓŸƖƣĲШĬĲШƓċƚƚċŊĲŔƖŸƚШ
ċŸШŔŰƻĳƚШĬŸШƚŖƣŔŸШĬċШŔŰƣĲƖŰĲƣШĬŸШƣĲƖůŔŰċũЮ 

ШċĩġŸШĬĲШƚƨƓĲƖƻŔƚġŸШŔŰŔĦŔċĬċШĲůШΞΜΞΝШĦƨũůŔŰŸƨШĦŸůШ
ċШƓƨĤũŔĦċĩġŸШĬĲШƨůШÅĲũċƣŹƖŔŸШĲůШΞΜΞΠШы ~ÑЯШΞΜΞΠьЮШ
 ĲƚƚĲШÅĲũċƣŹƖŔŸШċШ ~ÑШƚƨƚƣĲŰƣŸƨШƕƨĲШċШƓƖŸƓƖŔĲĬċĬĲШ
ĬŸШƣĲƖůŔŰċũЯШƓŸƖШƚŔШƚŹЯШŰġŸШĬĲƻĲƖŔċШƚĲƖШŸШĲũĲůĲŰƣŸШ
ĬĲƣĲƖůŔŰċŰƣĲ16ШƕƨĲШ ĦŸŰĬŔĦŔŸŰĲШ ŸШ ċĦĲƚƚŸШ ċŸƚШ
ƣĲƖůŔŰċŔƚШƓŸƖШƓċƖƣĲШĬŸƚШŸƓĲƖċĬŸƖĲƚШĬĲШƣƖċŰƚƓŸƖƣĲЯШ
ƚĲŰĬŸШ ĲƚƚĲŰĦŔċũШ ċƚƚĲŊƨƖċƖШ ĦŸŰĬŔĩƑĲƚШ ĬĲШ ċĦĲƚƚŸШ
ĲƕƨŔƣċƣŔƻċƚЯШ ƣƖċŰƚƓċƖĲŰƣĲƚШ ĲШ ŰġŸШ ĬŔƚĦƖŔůŔŰċƣŹƖŔċƚЮШ
ÅĲĦŸŰőĲĦĲƨȤƚĲЯШĦŸŰƣƨĬŸЯШƕƨĲШĬŔŉĲƖĲŰƣĲƚШƖĲŊŔůĲƚШĬĲШ
ƓƖŸƓƖŔĲĬċĬĲШƓŸĬĲůШŊĲƖċƖШƻċŰƣċŊĲŰƚШĦŸŰĦŸƖƖĲŰĦŔċŔƚШ
ŔŰĲƖĲŰƣĲƚЯШƚŸĤƖĲƣƨĬŸШƓċƖċШŸƓĲƖċĬŸƖĲƚШŔŰĦƨůĤĲŰƣĲƚЯШ
ĲǂŔŊŔŰĬŸШůĲĦċŰŔƚůŸƚШĬĲШŰĲƨƣƖċũŔǍċĩġŸШƚĲůƓƖĲШƕƨĲШ
ƣċũШ ƚĲŢċШ ĲĦŸŰŸůŔĦċůĲŰƣĲШ ƻŔČƻĲũШ ĲШ ŢƨƖŔĬŔĦċůĲŰƣĲШ
ċĬůŔƚƚŖƻĲũЮШ Ш ƖĲĦƨƚċШ ŔŰŢƨƚƣŔǯĦċĬċШ ĬĲШ ċĦĲƚƚŸШ ċШ

16ШŸШŰЮǳШΞШĬŸШċƖƣŔŊŸШΝΞЮǳШĬŸШ?ĲĦƖĲƣŸрxĲŔШŰЮǳШΝΠΜоΞΜΝΦШĲƚƣċĤĲũĲĦĲШƕƨĲШŸШċĦĲƚƚŸШĬĲƻĲШƚĲƖШ
ĬċĬŸШѢŔŰĬĲƓĲŰĬĲŰƣĲůĲŰƣĲШĬŸШƖĲŊŔůĲШĬĲШŊĲƚƣġŸШŸƨШƓƖŔŸƖŔĬċĬĲњ 



 

ΡΝ ΞΜΞΣШѿШрШƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШÑĲƖůŔŰċŔƚШÅŸĬŸƻŔČƖŔŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ  ШШШШШШШШШШ 

ŔŰŉƖċĲƚƣƖƨƣƨƖċƚШĲƚƚĲŰĦŔċŔƚШĳШĦŸŰƚŔĬĲƖċĬċШċĤƨƚŔƻċШƓĲũŸШ
ĬŔƖĲŔƣŸШ ĬċШ ĦŸŰĦŸƖƖĶŰĦŔċЯШ ƓŸĬĲŰĬŸШ ŢƨƚƣŔǯĦċƖШ ċШ
ŔŰƣĲƖƻĲŰĩġŸШ ĬċƚШ ċƨƣŸƖŔĬċĬĲƚШ ƕƨċŰĬŸШ ƣċũШ ƖĲĦƨƚċШ
ĦŸůƓƖŸůĲƣċШ ċШ ĦŸŰĦŸƖƖĶŰĦŔċШ ŰŸШ ůĲƖĦċĬŸШ ы Ĭ9ЯШ
ΞΜΞΝьЮ 

ШƣĲŸƖŔċШĬċƚШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШĲƚƚĲŰĦŔċŔƚЯШĬĲƚĲŰƻŸũƻŔĬċШ
ŰŸШēůĤŔƣŸШĬŸШċƖƣŔŊŸШΝΜΞЮǳШĬŸШÑ[ÖEЯШĲƚƣċĤĲũĲĦĲШƕƨĲЯШ
ĲůШ ĦŔƖĦƨŰƚƣēŰĦŔċƚШ ĲǂĦĲĦŔŸŰċŔƚЯШ ŸШ ƣŔƣƨũċƖШ ĬĲШ ƨůċШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċШ ŔŰĬŔƚƓĲŰƚČƻĲũШ ƓŸĬĲШ ƚĲƖШ ŸĤƖŔŊċĬŸШ ċШ
ĦŸŰĦĲĬĲƖШ ċĦĲƚƚŸШ ƕƨċŰĬŸШ ċШ ƚƨċШ ƖĲĦƨƚċШ ĲǂĦũƨŔШ ċШ
ĦŸŰĦŸƖƖĶŰĦŔċШ ŰŸШ ůĲƖĦċĬŸЮШ Ш 9ŸůŔƚƚġŸШ EƨƖŸƓĲŔċШ
ĬĲǯŰĲШĲƚƣċƚШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШĦŸůŸШŔŰƚƣċũċĩƑĲƚШƚĲůШ
ċĦĲƚƚŸШěƚШƕƨċŔƚШŸƚШĦŸŰĦŸƖƖĲŰƣĲƚШŰġŸШĦŸŰƚĲŊƨĲůШ
ƓƖĲƚƣċƖШ ƚĲƖƻŔĩŸƚШ ċŸƚШ ƚĲƨƚШ ƨƣŔũŔǍċĬŸƖĲƚЯШ ƚĲŰĬŸШ
ŰĲĦĲƚƚČƖŔċШ ċШ ƻĲƖŔǯĦċĩġŸШ ĬĲШ ƣƖĶƚШ ƓƖĲƚƚƨƓŸƚƣŸƚаШ
ŔŰĬŔƚƓĲŰƚċĤŔũŔĬċĬĲШ ĲШ ĬŔǯĦƨũĬċĬĲШ ĬĲШ ĬƨƓũŔĦċĩġŸЯШ
ĬĲƓĲŰĬĶŰĦŔċШ ĬŸƚШ ĦŸŰĦŸƖƖĲŰƣĲƚШ ĲШ ĲǂŔƚƣĶŰĦŔċШ ĬĲШ
ĦŸůƓŸƖƣċůĲŰƣŸШċĤƨƚŔƻŸ17ЮШ ШŢƨƖŔƚƓƖƨĬĶŰĦŔċШĲƨƖŸƓĲŔċШ
ĦŸŰǯƖůċШƕƨĲШċШƖĲĦƨƚċШĬĲШċĦĲƚƚŸШƓŸƖШƓċƖƣĲШĬĲШƨůċШ
ĲůƓƖĲƚċШĬŸůŔŰċŰƣĲШƕƨĲШƨƣŔũŔǍċШċШŔŰŉƖċĲƚƣƖƨƣƨƖċШƓċƖċШ
ŸƚШƚĲƨƚШƓƖŹƓƖŔŸƚШƚĲƖƻŔĩŸƚШĦŸŰƚƣŔƣƨŔШċĤƨƚŸШĬĲШƓŸƚŔĩġŸШ
ĬŸůŔŰċŰƣĲЮШ ƚƚŔůЯШůĲƚůŸШƕƨċŰĬŸШċШŔŰŉƖċĲƚƣƖƨƣƨƖċШĳШ
ƓƖŔƻċĬċЯШ ċШ ƚƨċШ ƨƣŔũŔǍċĩġŸШ ĬĲƻĲШ ŸĤĲĬĲĦĲƖШ ċШ ƖĲŊƖċƚШ
ĦũċƖċƚЯШŸĤŢĲƣŔƻċƚШĲШĦŸůƓċƖČƻĲŔƚШěƚШĬĲШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШ
ƚĲůĲũőċŰƣĲƚЯШ ƣĲŰĬŸШ ĲůШ ĦŸŰƣċШ ƚĲƖƻŔĩŸƚШ EǂƓƖĲƚƚŸЯШ
ƚĲƖƻŔĩŸƚШƓƩĤũŔĦŸƚШĬĲШƣƖċŰƚƓŸƖƣĲШĲШŸƨƣƖŸƚШƚĲƖƻŔĩŸƚШĬĲШ
ŔŰƣĲƖĲƚƚĲШƓƩĤũŔĦŸЯШĦŸůŸШŸШƣƖċŰƚƓŸƖƣĲШĲƚĦŸũċƖЮ 

§ШÅĲũċƣŹƖŔŸШĲŰƕƨċĬƖŸƨШŸШƣƖċŰƚƓŸƖƣĲШƖŸĬŸƻŔČƖŔŸШĦŸůŸШ
ƨůШ ƚĲƖƻŔĩŸШ ĲƚƚĲŰĦŔċũШ ĲШ ƓċƖƣĲШ ŔŰƣĲŊƖċŰƣĲШ ĬċƚШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċƚШĦƖŖƣŔĦċƚЯШƚƨĤũŔŰőċŰĬŸШƕƨĲШŸШĬŔƖĲŔƣŸШěШ
ċĦĲƚƚŔĤŔũŔĬċĬĲШċŸШƣƖċŰƚƓŸƖƣĲШĳШċŰČũŸŊŸШċШƨůШĬŔƖĲŔƣŸШ
ŉƨŰĬċůĲŰƣċũЯШƓŸƖШƓĲƖůŔƣŔƖШŸШċĦĲƚƚŸШċШŸƨƣƖŸƚШĬŔƖĲŔƣŸƚШ
ĲĦŸŰŹůŔĦŸƚШĲШƚŸĦŔċŔƚЯШĦŸůŸШŸШĲůƓƖĲŊŸЯШĲĬƨĦċĩġŸЯШ
ƚċƩĬĲШ ĲШ ŸƨƣƖŸƚШ ƚĲƖƻŔĩŸƚЮШ ƚƚŔůЯШ ċШ ƖĲĦƨƚċШ ĬĲШ
ƓƨĤũŔĦŔƣċĩġŸШĬĲШƖĲŊƖċƚШĬĲШċĦĲƚƚŸШŸƨШĬĲШċĦĲƚƚŸШċШ
ŔŰƚƣċũċĩƑĲƚШĦŸůШĦċƓċĦŔĬċĬĲШĬŔƚƓŸŰŖƻĲũШĦċƖĲĦĲШĬĲШ
ƖċĦŔŸŰċũŔĬċĬĲШ ĲĦŸŰŹůŔĦċШ ĲШ ƓŸĬĲШ ŔŰĬŔĦŔċƖШ ƓƖČƣŔĦċƚШ
ƖĲƚƣƖŔƣŔƻċƚШĬċШĦŸŰĦŸƖƖĶŰĦŔċЮШ 

EůШŉċĦĲШĬċШƚƨƓĲƖƻŔƚġŸЯШĬċƚШĲƻŔĬĶŰĦŔċƚШƖĲĦŸũőŔĬċƚШĲШ
ĬċШċŰČũŔƚĲШƖĲċũŔǍċĬċЯШċШ ~ÑШĬĲĦŔĬŔƨаШ 

 
17Ш?ĲĦŔƚġŸШĬċШ9ŸůŔƚƚġŸШΦΠоΝΦо9EЯШĬĲШΞΝШĬĲШĬĲǍĲůĤƖŸШĬĲШΝΦΦΟЯШÉĲċШ9ŸŰƣċŔŰĲƖƚШƻЮШ
ÉƣĲŰċШÉĲċũŔŰťЯШs§ШxΝΡоΥШĬĲШΝΥШĬĲШŢċŰĲŔƖŸШĬĲШΝΦΦΠШрШőƣƣƓƚаооĲƨƖрũĲǂЮĲƨƖŸƓċЮĲƨоũĲŊċũр
ĦŸŰƣĲŰƣоEÑоÑñÑоеƨƖŔӀ9ExEñаΟΝΦΦΠ?ΜΜΝΦШ 

¶ EŉĲƣƨċƖШƖĲĦŸůĲŰĬċĩƑĲƚШƓċƖċШċШŔŰƣƖŸĬƨĩġŸШĬĲШƨůШ
ĦŸŰƣĲƩĬŸШůŖŰŔůŸШĬĲШŔŰŉŸƖůċĩġŸШĲШƖĲŊƖċƚЯШůċŔƚШ
ĦũċƖċƚШĲШŸĤŢĲƣŔƻċƚЯШŰŸƚШƖĲŊƨũċůĲŰƣŸƚШĬĲШƣĲƖůŔŰċŔƚЯШ
ƓċƖċШ ƣŸƖŰċƖШ ŸШ ůĲƖĦċĬŸШ ůċŔƚШ ƣƖċŰƚƓċƖĲŰƣĲШ ыƓŸƖШ
ĲǂĲůƓũŸЯШċШĬŔƻƨũŊċĩġŸШĬĲШĦċƓċĦŔĬċĬĲШĲǂŔƚƣĲŰƣĲЯШ
ĦċƓċĦŔĬċĬĲШƨƣŔũŔǍċĬċШĲШĦċƓċĦŔĬċĬĲШĬŔƚƓŸŰŖƻĲũШƓċƖċШ
ƚĲƖƻŔĩŸƚШĬĲШƣƖċŰƚƓŸƖƣĲƚШċĬŔĦŔŸŰċŔƚьбШ 

¶ ÑċŔƚШƖĲĦŸůĲŰĬċĩƑĲƚШƚĲƖŔċůШĲǂƣĲŰƚŖƻĲŔƚШċШƣŸĬŸƚШŸƚШ
ƣĲƖůŔŰċŔƚШĲǂŔƚƣĲŰƣĲƚШŰŸШƓċŖƚЯШċƣƖċƻĳƚШĬĲШƓƖŸŢĲƣŸШĬĲШ
ƖĲŊƨũċůĲŰƣŸШƕƨĲШŉŸƚƚĲШƚƨŢĲŔƣŸШċШĦŸŰƚƨũƣċШƓƩĤũŔĦċЮШ
EƚƣĲШ ƖĲŊƨũċůĲŰƣŸШ ƻŔƖŔċШ ċШ ƚĲƖШ ĦŸƖƓŸƖŔǍċĬŸШ ŰŸШ
ÅĲŊƨũċůĲŰƣŸШŰЮǳШΟоΞΜΞΡЯШŢČШůĲŰĦŔŸŰċĬŸб 

¶ ÅĲĦŸůĲŰĬċƖШ ċШ ŸƓĲƖċĬŸƖĲƚШ ƕƨĲŔǂŸƚŸƚШ ċШ
ċƓƖĲƚĲŰƣċĩġŸШĬĲШƖĲĦƨƖƚŸƚШĬŔƖŔŊŔĬŸƚШěШ ~ÑШƕƨċŰƣŸШ
ċШĬĲĦŔƚƑĲƚШĦŸŰĦƖĲƣċƚШĬĲШƖĲĦƨƚċШĬĲШċĦĲƚƚŸШƕƨĲШ
ŰġŸШĲƚƣĲŢċůШŸĤŢĲƣŔƻċůĲŰƣĲШŉƨŰĬċůĲŰƣċĬċƚЯШƓċƖċШ
ĲŉĲŔƣŸƚШĬĲШċƻċũŔċĩġŸШĲШĲƻĲŰƣƨċŔƚШƓƖŸĦĲĬŔůĲŰƣŸƚШ
ĦŸŰƣƖċŸƖĬĲŰċĦŔŸŰċŔƚб 

¶ ÅĲůĲƣĲƖШ ŸШ ƓƖŸĦĲƚƚŸШ ěШ Ĭ9Ш ƓċƖċШ ċƻċũŔċĩġŸШ ŰŸШ
ēůĤŔƣŸШĬŸШƖĲŊŔůĲШŢƨƖŖĬŔĦŸШĬċШĦŸŰĦŸƖƖĶŰĦŔċЮ 

ΣЮΞШĩġŸШĬĲШƚƨƓĲƖƻŔƚġŸШƚŸĤƖĲШŸƚШƖĲŊƨũċůĲŰƣŸƚШĬĲШ
ċĦĲƚƚŸШ ĲШ ƨƣŔũŔǍċĩġŸШ ĬĲШ ƣĲƖůŔŰċŔƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ
ƓƩĤũŔĦŸШĬĲШƓċƚƚċŊĲŔƖŸƚ 

§ШÅĲŊƨũċůĲŰƣŸШŰЮǳШΟоΞΜΞΡШĲŰƣƖŸƨШĲůШƻŔŊŸƖШċШΞΜШĬĲШ
ŢċŰĲŔƖŸШĬĲШΞΜΞΡЯШƓĲũŸШƕƨĲШŸƚШŸƓĲƖċĬŸƖĲƚШĬĲШƣĲƖůŔŰċŔƚШ
ĲůШ ƚĲƖƻŔĩŸШ ěШ ƖĲŉĲƖŔĬċШ ĬċƣċШ ĲƚƣċƻċůШ ŸĤƖŔŊċĬŸƚШ ċШ
ċĬċƓƣċƖШ ŸƚШ ƖĲƚƓĲƣŔƻŸƚШ ƖĲŊƨũċůĲŰƣŸƚШ ĬĲШ ċĦĲƚƚŸШ ĲШ
ƨƣŔũŔǍċĩġŸШĬĲƚƚĲƚШƣĲƖůŔŰċŔƚЯШċƣĳШΟШĬĲШċĤƖŔũШĬĲШΞΜΞΡЯШĲШċШ
ĦŸůƨŰŔĦċƖШċŸШf~ÑШĲШěШ ~ÑЯШċƣĳШΝΤШĬĲШċĤƖŔũШĬĲШΞΜΞΡЯШċƚШ
ċũƣĲƖċĩƑĲƚШƖĲċũŔǍċĬċƚШċШƣċŔƚШĬŸĦƨůĲŰƣŸƚЮШ 

 ĲƚƣĲШĦŸŰƣĲǂƣŸЯШŸШÂũċŰŸШĬĲШ ƣŔƻŔĬċĬĲƚШĬċШ ~ÑШƓċƖċШ
ΞΜΞΡШƓƖĲƻŔƨШċШƖĲċũŔǍċĩġŸШĬĲШƨůċШċĩġŸШĬĲШƚƨƓĲƖƻŔƚġŸШ
ƚŸĤƖĲШ ċШ ċƓũŔĦċĩġŸШ ĬŸШ ÅĲŊƨũċůĲŰƣŸШ ŰЮǳШ ΟоΞΜΞΡЯШ
ċƓƖĲƚĲŰƣċŰĬŸрƚĲШċƕƨŔШƨůċШƚŖŰƣĲƚĲШĬŸƚШƖĲƚƨũƣċĬŸƚШ
ŸĤƣŔĬŸƚШы ~ÑЯШΞΜΞΡьЮ 

 ŸƚШ ƣĲƖůŸƚШ ĬŸШ ÅĲŊƨũċůĲŰƣŸШ ŰЮǳШ ΟоΞΜΞΡЯШ ŸƚШ
ŸƓĲƖċĬŸƖĲƚШĬĲШƣĲƖůŔŰċũШĲƚƣġŸШŸĤƖŔŊċĬŸƚШċШĦŸůƨŰŔĦċƖШ
ěШ ~ÑШ ĲШ ċŸШ f~ÑЯШ ƓċƖċШ ĲŉĲŔƣŸƚШ ĬŸШ ĲǂĲƖĦŖĦŔŸШ ĬċƚШ

https://eur-lex.europa.eu/legal-content/ET/TXT/?uri=CELEX:31994D0019
https://eur-lex.europa.eu/legal-content/ET/TXT/?uri=CELEX:31994D0019


 

ΡΞ ΞΜΞΣШѿШрШƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШÑĲƖůŔŰċŔƚШÅŸĬŸƻŔČƖŔŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ  ШШШШШШШШШШ 

ƖĲƚƓĲƣŔƻċƚШĦŸůƓĲƣĶŰĦŔċƚЯШŔŰĦũƨŔŰĬŸШċƚШƓƖĲƻŔƚƣċƚШŰŸШ
ŰЮǳШΟШĬŸШċƖƣŔŊŸШΝΞЮǳШĬŸШ?ĲĦƖĲƣŸрxĲŔШŰЮШǳΝΠΜоΞΜΝΦЯШŸƚШ
ƚĲŊƨŔŰƣĲƚШĲũĲůĲŰƣŸƚа 

ċь §ШÅĲŊƨũċůĲŰƣŸЯШĤĲůШĦŸůŸШŸƚШċŰĲǂŸƚШƖĲũċƣŔƻŸƚШ
ċШƚĲƖƻŔĩŸƚШĲШŸƨƣƖċƚШĦŸŰĬŔĩƑĲƚШĬĲШċĦĲƚƚŸШĲШ
ƨƣŔũŔǍċĩġŸб 

Ĥь ШŔĬĲŰƣŔǯĦċĩġŸШĬŸШŊĲƚƣŸƖШĬŸШƣĲƖůŔŰċũб 

Ħь ÑŸĬċШĲШƕƨċũƕƨĲƖШĲŰƣŔĬċĬĲШƕƨĲШŰŸƚШƣĲƖůŸƚШĬŸШ
ċƖƣŔŊŸШ ΠЮǳШ ĲǂĲƖĩċШ ŉƨŰĩƑĲƚШ ŰċШ ŊĲƚƣġŸШ ĬŸШ
ƣĲƖůŔŰċũЯШċƚƚŔůШĦŸůŸЯШŔŰŉŸƖůċĩġŸШĦũċƖċШƚŸĤƖĲШ
ċƚШĦŸůƓĲƣĶŰĦŔċƚШƕƨĲЯШċШƕƨċũƕƨĲƖШƣŖƣƨũŸЯШŉŸƖċůШ
ĦĲĬŔĬċƚШŸƨШƣƖċŰƚůŔƣŔĬċƚб 

Ĭь EƚƓĲĦŔǯĦċĩġŸШ ƚŸĤƖĲШ ŸƚШ ĲũĲůĲŰƣŸƚШ ƕƨĲШ
ĦŸůƓƑĲůШċШŔŰŉƖċĲƚƣƖƨƣƨƖċЯШĬĲƚŔŊŰċĬċůĲŰƣĲЯШ
ŔŰƚƣċũċĩƑĲƚЯШ ĤċũĦƑĲƚШ ĬĲШ ƖĲŊŔƚƣŸЯШ ƚċũċƚШ ĬĲШ
ĲƚƓĲƖċШ ŸƨШ ĤŔũőĲƣĲŔƖċЯШ ƓĲƚƚŸċũЯШ ũƨŊċƖĲƚШ ĬĲШ
ĲƚƣċĦŔŸŰċůĲŰƣŸШ ŸƨШ ƓċƖċŊĲŰƚШ ĬĲШ ƻĲŖĦƨũŸƚШ ĲШ
ĲůĤċƖƕƨĲШ ĲШ ĬĲƚĲůĤċƖƕƨĲШ ĬĲШ ƓċƚƚċŊĲŔƖŸƚЯШ
ĤĲůШ ĦŸůŸШ ĬĲШ ƚĲƖƻŔĩŸƚШ ċƚƚŸĦŔċĬŸƚШ ĲШ
ĬŔƚƓŸŰŖƻĲŔƚб 

Ĳь §ШƚŖƣŔŸШĬċШŔŰƣĲƖŰĲƣШŸŰĬĲШƚĲШĲŰĦŸŰƣƖċШƓƨĤũŔĦċĬŸШ
ŸШÅĲŊƨũċůĲŰƣŸЮ 

?ĲШċĦŸƖĬŸШĦŸůШŸШƖĲŊŔƚƣŸШĬŔƻƨũŊċĬŸШƓĲũŸШf~ÑШĲǂŔƚƣĲůШ
ċƣƨċũůĲŰƣĲШ ΝΣΟШ ƣĲƖůŔŰċŔƚШ ƖŸĬŸƻŔČƖŔŸƚШ ŰŸШ ƓċŖƚ18ЮШ
ƓĲƚċƖШĬċƚШŸĤƖŔŊċĩƑĲƚШĬĲШĦŸůƨŰŔĦċĩġŸШĦŸŰƚċŊƖċĬċƚШ

ŰŸƚШċƖƣŔŊŸƚШΞΞЮǳШĲШΞΟЮǳШĬŸШÅĲŊƨũċůĲŰƣŸШŰЮǳШΟоΞΜΞΡЯШ
ċƣĳШŢƨũőŸШĬĲШΞΜΞΡЯШċƓĲŰċƚШőċƻŔċШƚŔĬŸШƖĲůĲƣŔĬċШěШ ~ÑШ
ŔŰŉŸƖůċĩġŸШ ƖĲũċƣŔƻċШ ċШ ΦШ ƣĲƖůŔŰċŔƚЯШ ŔŰĦũƨŔŰĬŸШ ŸƚШ
ƖĲƚƓĲƣŔƻŸƚШƖĲŊƨũċůĲŰƣŸƚШĬĲШċĦĲƚƚŸШĲШƨƣŔũŔǍċĩġŸЮШ 

 ĲƚƚĲШƚĲŰƣŔĬŸЯШŉŸƖċůШĲŰƻŔċĬċƚЯШĲŰƣƖĲШŢƨũőŸШĲШŸƨƣƨĤƖŸШ
ĬĲШΞΜΞΡЯШƨůШƣŸƣċũШĬĲШΥΟШŰŸƣŔǯĦċĩƑĲƚШċШŸƓĲƖċĬŸƖĲƚШĬĲШ
ƣĲƖůŔŰċŔƚЯШƖĲƚƓĲŔƣċŰƣĲШċШΝΡΝШŔŰŉƖċĲƚƣƖƨƣƨƖċƚЯШƓċƖċШƕƨĲЯШ
ĲůШĦƨůƓƖŔůĲŰƣŸШĬŸШĬŔƚƓŸƚƣŸШŰŸƚШċƖƣŔŊŸƚШΞΞЮǳШĲШΞΟЮǳШ
ĬŸШ ÅĲŊƨũċůĲŰƣŸЯШ ƓƖŸĦĲĬĲƚƚĲůШ ċŸШ ĲŰƻŔŸШ ĬŸƚШ
ƖĲƚƓĲƣŔƻŸƚШƖĲŊƨũċůĲŰƣŸƚШĬĲШċĦĲƚƚŸШĲШƨƣŔũŔǍċĩġŸШĬĲШ
ƣĲƖůŔŰċŔƚШĲШƖĲƚƣċŰƣĲƚШĲũĲůĲŰƣŸƚШĬċƚШċũŖŰĲċƚШċьШċШШĲьЮ 

?ĲШ ƖĲŉĲƖŔƖШ ƕƨĲЯШ ċƓĲŰċƚШ ΤΞӖШ ĬŸƚШ ŸƓĲƖċĬŸƖĲƚШ
ƖĲƚƓŸŰĬĲƖċůШěШŰŸƣŔǯĦċĩġŸШĬċШ ~ÑЯШƚĲŰĬŸШƕƨĲШċƓĲŰċƚШ
ΡΜӖШĬĲƚƣĲƚШƓƖŸĦĲĬĲƖċůШċŸШĲŰƻŔŸШĬŸШƖĲŊƨũċůĲŰƣŸШĬĲШ
ċĦĲƚƚŸШĲШƨƣŔũŔǍċĩġŸШĬĲШƣĲƖůŔŰċŔƚЮ 

~ċŔƚШŔŰƣĲƖĲƚƚċŰƣĲШŉŸƖċůШŸƚШĬċĬŸƚШŸĤƣŔĬŸƚШƕƨċŰĬŸШ
ĦŸŰƚŔĬĲƖċůŸƚШ ċƚШ ŔŰŉƖċĲƚƣƖƨƣƨƖċƚЮШ ?ċƚШ ΝΣΜШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċƚШĦŸŰƚŔĬĲƖċĬċƚШŰċШċĩġŸШĬĲШƚƨƓĲƖƻŔƚġŸЯШ
ċƓĲŰċƚШŉŸƖċůШŸĤƣŔĬċƚШƖĲƚƓŸƚƣċƚШƖĲũċƣŔƻċůĲŰƣĲШċШΦΣЯШŸШ
ƕƨĲШƖĲƻĲũċШƨůċШƣċǂċШĬĲШƖĲƚƓŸƚƣċШĬĲШΣΜӖЮШШ9ŸŰƣƨĬŸЯШĬŸШ
ƨŰŔƻĲƖƚŸШĬĲШƖĲƚƓŸƚƣċƚШƖĲĦĲĤŔĬċƚЯШċƓĲŰċƚШŉŸŔШĲŰƻŔċĬŸШŸШ
ƖĲŊƨũċůĲŰƣŸШ ĬĲШ ċĦĲƚƚŸШ ĲШ ƨƣŔũŔǍċĩġŸШ ĬĲШ ƣĲƖůŔŰċũШ
ƖĲũċƣŔƻċůĲŰƣĲШ ċШ ΠΣӖШ ĬĲƚƚċƚШ ŔŰŉƖċĲƚƣƖƨƣƨƖċƚЯШ ĲШ ƚŹШ
ƖĲũċƣŔƻċůĲŰƣĲШ ċШ ΠΝӖШ ĬĲƚƚċƚШ ŔŰŉƖċĲƚƣƖƨƣƨƖċƚЯШ ŉŸŔШ
ƓƖĲƚƣċĬċШŔŰŉŸƖůċĩġŸШƚŸĤƖĲШċШƓČŊŔŰċШĬċШŔŰƣĲƖŰĲƣШŸŰĬĲШ
ƚĲШĲŰĦŸŰƣƖċШƓƨĤũŔĦċĬŸШŸШƖĲŉĲƖŔĬŸШƖĲŊƨũċůĲŰƣŸЮШ 

9ŸŰƚƣċƣŸƨрƚĲШ ċŔŰĬċШ ƕƨĲШ ċƓĲŰċƚШ ĲůШ ΡΝӖШ ĬċƚШ
ƖĲƚƓŸƚƣċƚШ ƖĲĦĲĤŔĬċƚШ ƖĲũċƣŔƻċůĲŰƣĲШ ċШ ĲƚƚċƚШ ΦΣШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċƚЯШŉŸŔШƣƖċŰƚůŔƣŔĬċШŔŰŉŸƖůċĩġŸШƖĲũċƣŔƻċШěШ
ŔĬĲŰƣŔǯĦċĩġŸШĬŸШŊĲƚƣŸƖШĬĲШƣĲƖůŔŰċũЯШƣĲŰĬŸрƚĲШċŔŰĬċШ
ĦŸŰƚƣċƣċĬŸЯШƕƨĲШŰŸШƨŰŔƻĲƖƚŸШĬċƚШƖĲƚƓŸƚƣċƚШƖĲĦĲĤŔĬċƚЯШ
ċШŊĲƚƣġŸШĬŸШƣĲƖůŔŰċũШĳШċƓĲŰċƚШċƚƚƨůŔĬċШƓĲũŸШŊĲƚƣŸƖШ
ĬŸШƣĲƖůŔŰċũЮШsČШĲůШƣĲƖůŸƚШĬĲШŔŰŉŸƖůċĩġŸШƓƖĲƚƣċĬċШ
ƚŸĤƖĲШŸƚШĲũĲůĲŰƣŸƚШƕƨĲШĦŸůƓƑĲůШċШŔŰŉƖċĲƚƣƖƨƣƨƖċЯШ
ĲƚƣċШċƓĲŰċƚШŉŸŔШċĬƨǍŔĬċШĲůШΟΥӖШĬŸШƣŸƣċũШĬĲШƖĲƚƓŸƚƣċƚШ
ƖĲĦĲĤŔĬċƚШƓŸƖШƣĲƖůŔŰċũЮШ 

 

 ЮǳШƣŸƣċũШĬĲШ
ƣĲƖůŔŰċŔƚШĬċШ
ċĩġŸШĬĲШ
ƚƨƓĲƖƻŔƚġŸШыΝь 

 ЮǳШĬĲШ
ƣĲƖůŔŰċŔƚШ
ŰŸƣŔǯĦċĬŸƚШ
ƓĲũċШ ~Ñ 

 ЮǳШĬĲШ 
ƖĲƚƓŸƚƣċƚШŸĤƣŔĬċƚШ
ƓŸƖШŔŰŉƖċĲƚƣƖƨƣƨƖċШыΞь 

fŰŉŸƖůċĩġŸШƓƖĲƚƣċĬċШŰċƚШƖĲƚƓŸƚƣċƚШĲŰƻŔċĬċƚШƓŸƖШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċШыΟь 

ċь Ĥь Ħь Ĭь Ĳь 

ΝΣΜ ΝΡΝ ΦΣШыΣΜӖь ΠΠШыΠΣӖь ΠΦШыΡΝӖь Μ ΟΣШыΟΥӖь ΟΦШΠΝӖ 

 

 
18ШőƣƣƓƚаооŔůƣр
ŔƓЮůċƓƚЮċƖĦŊŔƚЮĦŸůоċƓƓƚоƽĲĤċƓƓƻŔĲƽĲƖоŔŰĬĲǂЮőƣůũеŔĬӀΡĤΤĬΜΤΠΣΡĬΝΝΠΤΤΠΦΤĦΟĲŉĦΣĦŉШ

ċΝċŉΣΦЯШĦŸůШĬċƣċШĬĲШΞΜΞΝЮШ?ĲƚƣċШƣċĤĲũċШŉŸŔШĲǂƓƨƖŊċĬċШŔŰŉŸƖůċĩġŸШƖĲƓĲƣŔĬċШĲШ
ŔŰĦŸůƓũĲƣċЯШƖĲƚƨũƣċŰĬŸШĲůШΝΣΜШŔŰŉƖċĲƚƣƖƨƣƨƖċƚЮ 

ÑċĤĲũċШΝШрШÅĲƚƓŸƚƣċШŊũŸĤċũШěШċĩġŸШĬĲШƚƨƓĲƖƻŔƚġŸ 

ёΤђЮ?ĲЮċĦŸƖĬŸЮĦŸůЮŔŰŉŸƖůċĩġŸЮŸĤƣŔĬċЮŰŸЮf~ÑдЮЮЮҍЮЮЮёΥђЮfŰĦũƨŖĬċЮŔŰŉŸƖůċĩġŸЮƓƖĲƻŔċůĲŰƣĲЮŸĤƣŔĬċЮĬĲЮάЮŔŰŉƖċĲƚƣƖƨƣƨƖċƚеЮƖĲĦĲĤŔĬċЮĬĲŰƣƖŸЮĬŸƚЮƓƖċǍŸƚЮ
ƓƖĲƻŔƚƣŸƚЮŰŸЮÅĲŊƨũċůĲŰƣŸдЮЮЮҍЮЮЮЮёΦђЮЮċђЮEŰƻŔŸЮĬŸЮÅĲŊƨũċůĲŰƣŸеЮĤђЮfĬĲŰƣŔǯĦċĩġŸЮĬŸЮ§ƓĲƖċĬŸƖеЮĦђЮÑŸĬċЮĲЮƕƨċũƕƨĲƖЮĲŰƣŔĬċĬĲЮƕƨĲЮŰŸƚЮƣĲƖůŸƚЮĬŸЮ
ċƖƣŔŊŸЮΧдǳЮĲǂĲƖĩċЮŉƨŰĩƑĲƚЮŰċЮŊĲƚƣġŸЮĬŸЮƣĲƖůŔŰċũЮĬђЮEƚƓĲĦŔǯĦċĩġŸЮƚŸĤƖĲЮŸƚЮĲũĲůĲŰƣŸƚЮƕƨĲЮĦŸůƓƑĲůЮċЮŔŰŉƖċĲƚƣƖƨƣƨƖċеЮĲђЮƚŖƣŔŸЮĬċЮŔŰƣĲƖŰĲƣЮŸŰĬĲЮ
ƚĲЮĲŰĦŸŰƣƖċЮƓƨĤũŔĦċĬŸЮŸЮÅĲŊƨũċůĲŰƣŸд 



 

ΡΟ ΞΜΞΣШѿШрШƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШÑĲƖůŔŰċŔƚШÅŸĬŸƻŔČƖŔŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ  ШШШШШШШШШШ 

9ŸůШĲƚƣċШċĩġŸШĬĲШƚƨƓĲƖƻŔƚġŸЯШƓƖĲƣĲŰĬĲƨрƚĲЯШċĦŔůċШ
ĬĲШ ƣƨĬŸЯШ ƻĲƖŔǯĦċƖШ ŸШ ĦƨůƓƖŔůĲŰƣŸШ ĬċĬŸШ ƓĲũŸƚШ
ŸƓĲƖċĬŸƖĲƚШ ĬĲШ ƣĲƖůŔŰċŔƚШ ĲůШ ċƣŔƻŔĬċĬĲЯШ ěШ ĬċƣċШ ĬċШ
ĲŰƣƖċĬċШĲůШƻŔŊŸƖШĬŸШÅĲŊƨũċůĲŰƣŸШŰЮǳШΟоΞΜΞΡЯШĬċƚШ
ƖĲŊƖċƚШŔůƓŸƚƣċƚШƓĲũŸШƖĲŉĲƖŔĬŸШĬŔƓũŸůċШƖĲũċƣŔƻċůĲŰƣĲШ
ċŸШĦŸŰƣĲƩĬŸШůŖŰŔůŸШĬŸƚШƖĲŊƨũċůĲŰƣŸƚШĬĲШċĦĲƚƚŸШĲШ
ƨƣŔũŔǍċĩġŸШ ĬĲШ ƣĲƖůŔŰċŔƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ ƓƩĤũŔĦŸШ ĬĲШ
ƓċƚƚċŊĲŔƖŸƚШĲШċŸƚШĦƖŔƣĳƖŔŸƚШĬĲШċĦĲƚƚŸШĲШƖĲƓċƖƣŔĩġŸШĬĲШ
ĦċƓċĦŔĬċĬĲЯШ ƣƖċŰƚƓċƖĲŰƣĲƚЯШ ĲƕƨŔƣċƣŔƻŸƚШ ĲШ ŰġŸШ
ĬŔƚĦƖŔůŔŰċƣŹƖŔŸƚЮ 

ƓƖŸƻĲŔƣŸƨрƚĲШ ċŔŰĬċШ ċШ ŸƓŸƖƣƨŰŔĬċĬĲЯШ ċƣƖċƻĳƚШ ĬċШ
ŔŰŉŸƖůċĩġŸШ ƓƖĲƚƣċĬċШ ŰŸШ ēůĤŔƣŸШ ĬċШ ċĩġŸШ ĬĲШ
ƚƨƓĲƖƻŔƚġŸШĲШĬċШƖĲċũŔǍċĩġŸШĬĲШċũŊƨůċƚШĬŔũŔŊĶŰĦŔċƚШ
ċĬŔĦŔŸŰċŔƚЯШƓċƖċШƚĲШƓƖŸĦĲĬĲƖШěШĲũċĤŸƖċĩġŸШĬĲШƨůċШ
ǯĦőċШ ĬĲШ ĦċƖċƣĲƖŔǍċĩġŸШ ĬĲШ ĦċĬċШ ƨůċШ ĬċƚШ ΡΟ19Ш
ŔŰŉƖċĲƚƣƖƨƣƨƖċƚЯШƖĲũċƣŔƻċůĲŰƣĲШěƚШƕƨċŔƚШŉŸŔШĲŰƻŔċĬŸШŸШ
ƖĲŊƨũċůĲŰƣŸШĬĲШċĦĲƚƚŸШĲШƨƣŔũŔǍċĩġŸШĬĲШƣĲƖůŔŰċŔƚЯШƕƨĲШ
ĦŸŰƚƣċůШĬŸШÅĲũċƣŹƖŔŸШĬċШċĩġŸШĬĲШƚƨƓĲƖƻŔƚġŸШĬĲШΞΜΞΡШ
ы ~ÑЯШΞΜΞΡьЮ 

 ŸШƕƨĲШƚĲШƖĲŉĲƖĲШěƚШΡΟШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШƚƨƓƖċƖƖĲŉĲƖŔĬċƚЯШ
ĦŸŰƚƣċƣŸƨрƚĲШƕƨĲШŰċШƚƨċШŊĲŰĲƖċũŔĬċĬĲЯШĲƚƣċƚШĬŔƚƓƑĲůШ
ĬŸƚШ ĲũĲůĲŰƣŸƚШ ŰĲĦĲƚƚČƖŔŸƚШ ƓċƖċШ ƕƨĲШ ƓŸƚƚċůШ ƚĲƖШ
ƕƨċũŔǯĦċĬċƚШĦŸůŸШƣĲƖůŔŰċŔƚЯШŰŸƚШƣĲƖůŸƚШĬċШċũŖŰĲċШċьШ
ĬŸШŰЮǳШΝШĬŸШċƖƣŔŊŸШΝΞЮǳШĬŸШ?ĲĦƖĲƣŸрxĲŔШŰЮШǳΝΠΜоΞΜΝΦЮ 

?ċШ ĦċƖċƣĲƖŔǍċĩġŸШ ĲŉĲƣƨċĬċШ ċШ ĦċĬċШ ƨůċШ ĬċƚШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċƚШċŰċũŔƚċĬċƚЯШŉŸŔШƓŸƚƚŖƻĲũШĦŸŰĦũƨŔƖШƕƨĲШ
ŸƚШ ƣĲƖůŔŰċŔƚШ ĬĲШ ůċŔŸƖШ ĬŔůĲŰƚġŸШ ĲůШ ƣĲƖůŸƚШ ĬĲШ
ŰƩůĲƖŸШ ĬĲШ ĦċŔƚШ ĬĲƚƣŔŰċĬŸƚШ ċŸШ ĲůĤċƖƕƨĲШ ĲШ
ĬĲƚĲůĤċƖƕƨĲШ ĬĲШ ƓċƚƚċŊĲŔƖŸƚШ ƚġŸаШ ŸШ 9ĲŰƣƖŸШ
9ŸŸƖĬĲŰċĬŸƖШ ĬĲШ ÑƖċŰƚƓŸƖƣĲƚШ ĬŸШ ~ƨŰŔĦŖƓŔŸШ ĬĲШ
7ċƖĦĲũŸƚШыΠΥьЯШEƚƣċĩġŸШ9ĲŰƣƖċũШĬĲШ9ċůŔŸŰċŊĲůШĬĲШ
]ƨŔůċƖġĲƚШыΟΠьЯШ9ĲŰƣƖŸШ§ƓĲƖċĦŔŸŰċũШĬĲШ~ŸĤŔũŔĬċĬĲШ
ĬĲШéŔƚĲƨШыΞΦьЯШ9ĲŰƣƖŸШ9ŸŸƖĬĲŰċĬŸƖШĬĲШÑƖċŰƚƓŸƖƣĲƚШĬĲШ
7ƖċŊċШ ыΞΟьШ ĲШ ÑĲƖůŔŰċũШ ÅŸĬŸƻŔČƖŔŸШ ĬŸШ fŰƣĲƖŉċĦĲШ ĬĲШ
ÑƖċŰƚƓŸƖƣĲƚШĬċШĦŔĬċĬĲШĬĲШéŔũċШÅĲċũШыΞΝьЮШEШŸƚШƕƨĲШ
ċƓƖĲƚĲŰƣċůШůĲŰŸƖШĬŔůĲŰƚġŸШĲůШŉƨŰĩġŸШĬŸШŰƩůĲƖŸШ
ĬĲШĦċŔƚШĬĲШĲůĤċƖƕƨĲШĲШĬĲƚĲůĤċƖƕƨĲШƚġŸШŸШÑĲƖůŔŰċũШ
ÅŸĬŸƻŔČƖŔŸШ ĬċШ ~ċƖŔŰőċШ ]ƖċŰĬĲШ ыΝьЯШ ŸШ ÑĲƖůŔŰċũШ

 
19ШÑƖċƣċрƚĲШĬċƚШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШƖĲũċƣŔƻċůĲŰƣĲШěƚШƕƨċŔƚШŉŸŔШĲŰƻŔċĬŸШŸШƖĲŊƨũċůĲŰƣŸШĬĲШ
ċĦĲƚƚŸШĲШƨƣŔũŔǍċĩġŸШĬĲШƣĲƖůŔŰċŔƚШŸƨШŔŰƣĲƖŉċĦĲƚШтШΦШыŰŸƻĲьШĬŸƚШƕƨċŔƚШĲŰƻŔċĬŸƚШƓĲũŸƚШ
ƖĲƚƓĲƣŔƻŸƚШ§ƓĲƖċĬŸƖĲƚЯШĲůШůŸůĲŰƣŸШƓƖĳƻŔŸШěШċĩġŸШĬĲШƚƨƓĲƖƻŔƚġŸЯШĲШĲůШĦƨůƓƖŔůĲŰƣŸШĬŸШ
ĬŔƚƓŸƚƣŸШŰŸƚШċƖƣŔŊŸƚШΞΞЮǳШĲШΞΟЮǳШĬŸШÅĲŊƨũċůĲŰƣŸШŰЮǳШΟоΞΜΞΡЯШĬĲШΟШĬĲШŢċŰĲŔƖŸЯШĲШΠΠШ
ыƕƨċƖĲŰƣċШĲШƕƨċƣƖŸьШĲůШƖĲƚƓŸƚƣċШěƚШŰŸƣŔǯĦċĩƑĲƚШĲŉĲƣƨċĬċƚШŰŸШēůĤŔƣŸШĬċШċĩġŸШĬĲШ
ƚƨƓĲƖƻŔƚġŸЮ 

 

ÅŸĬŸƻŔČƖŔŸШĬċШxŸƨƚċĬċШыΠьШĲШŸШfŰƣĲƖŉċĦĲШ~ŸĬċũШĬĲШ
~ċĦĲĬŸШĬĲШ9ċƻċũĲŔƖŸƚШыΠьЮШ 

sČШĲůШƣĲƖůŸƚШĬĲШŔŰƣĲƖůŸĬċũŔĬċĬĲШĦŸůШŸƨƣƖŸƚШůŸĬŸƚШ
ĬĲШƣƖċŰƚƓŸƖƣĲЯШĦŸŰƚƣċƣŸƨрƚĲШƕƨĲЯШŰċШŊĲŰĲƖċũŔĬċĬĲШĬċƚШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċƚШ ċŰċũŔƚċĬċƚЯШ ĳШ ċƚƚĲŊƨƖċĬċШ ċШ
ŔŰƣĲƖůŸĬċũŔĬċĬĲШ ĦŸůШ ƻĲŖĦƨũŸƚШ ũŔŊĲŔƖŸƚШ ƓƖŔƻċĬŸƚЯШ
ĬŔƚƓŸŰĬŸШ ĬĲШ ĲƚƣċĦŔŸŰċůĲŰƣŸШ ƓċƖċШ ĲƚƣċƚШ ƻŔċƣƨƖċƚЯШ
ċƚƚŔůШĦŸůŸЯШƓċƖċШƻŔċƣƨƖċƚШċŉĲƣċƚШċŸШƚĲƖƻŔĩŸШƓƩĤũŔĦŸШ
ĬĲШ ƣƖċŰƚƓŸƖƣĲШ ĬĲШ ƓċƚƚċŊĲŔƖŸƚШ ĲůШ ƣČǂŔЮШ ũŊƨůċƚШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċƚШĬŔƚƓƑĲůШƣċůĤĳůШĬĲШŔŰƣĲƖůŸĬċũŔĬċĬĲШ
ĦŸůШ ůŸĬŸƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲƚШ ƚƨƚƣĲŰƣČƻĲŔƚЯШ ŰġŸШ
ůŸƣŸƖŔǍċĬŸƚШ ŸƨШ ĬĲШ ĤċŔǂŸШ ŔůƓċĦƣŸШ ċůĤŔĲŰƣċũЯШ
ĬĲƚŔŊŰċĬċůĲŰƣĲЯШċƣƖċƻĳƚШĬĲШƚŔƚƣĲůċƚШĬĲШĤŔĦŔĦũĲƣċƚШ
ƓċƖƣŔũőċĬċƚ20Ю 

ũŊƨůċƚШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШċƚƚĲŊƨƖċůШċŔŰĬċШċШũŔŊċĩġŸШ
ĦŸůШŸШůŸĬŸШĬĲШƣƖċŰƚƓŸƖƣĲШŉĲƖƖŸƻŔČƖŔŸЯШĦŸůĤŸŔŸШŸƨШ
ƚŔƚƣĲůċШ ĬĲШ ůĲƣƖŸЯШ ĦŸůŸШ ƓŸƖШ ĲǂĲůƓũŸаШ ÑĲƖůŔŰċũШ
ÅŸĬŸƻŔČƖŔŸШ ĬŸШ 7ŸůĤċƖƖċũЯШ ÑĲƖůŔŰċũШ ÅŸĬŸƻŔČƖŔŸШ ĬĲШ
ÑŸůċƖЯШÑĲƖůŔŰċũШÅŸĬŸƻŔČƖŔŸШĬĲШÉċŰƣċƖĳůШĲШfŰƣĲƖŉċĦĲШ
ĬŸШ?ƖċŊġŸЮШ 

[ŸŔШ ċŔŰĬċШ ĦŸŰƚƣċƣċĬŸШ ƕƨĲШ ċũŊƨŰƚШ ƣĲƖůŔŰċŔƚШ ŢČШ ƚĲШ
ĲŰĦŸŰƣƖċůШĲƕƨŔƓċĬŸƚШĦŸůШƓŸƚƣŸƚШĬĲШĦċƖƖĲŊċůĲŰƣŸШ
ƓċƖċШƻĲŖĦƨũŸƚШĬĲШƣƖċŰƚƓŸƖƣĲШĬĲШƓċƚƚċŊĲŔƖŸƚШĲũĳƣƖŔĦŸƚЯШ
ĦŸůŸШƚġŸШŸШĦċƚŸШĬċШ9ĲŰƣƖċũШĬĲШ9ċůŔŸŰċŊĲůШĬĲШ
~ŔƖċŰĬĲũċШĲШĬċШEƚƣċĩġŸШ9ĲŰƣƖċũШĬĲШ9ċůŔŸŰċŊĲůШĬĲШ
]ƨŔůċƖġĲƚЮ 

ÅĲũċƣŔƻċůĲŰƣĲШ ěШ ƓƖŸƓƖŔĲĬċĬĲШ ĲШ ċŸШ ůŸĬŸШ ĬĲШ
ĲǂƓũŸƖċĩġŸШĲШŊĲƚƣġŸШĬŸƚШƣĲƖůŔŰċŔƚШĬŸƚШƖĲŊƨũċůĲŰƣŸƚШ
ċŰċũŔƚċĬŸƚЯШĦŸŰĦũƨŔрƚĲШ ƕƨĲШċШůċŔŸƖŔċШыΠΤьШĬċƚШΡΟШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċƚ21ШċŰċũŔƚċĬċƚШĳШĬĲƣŔĬċШƓŸƖШĲŰƣŔĬċĬĲƚШĬĲШ
ĬŔƖĲŔƣŸШƓƩĤũŔĦŸЯШƚĲŰĬŸШƕƨĲШůċŔƚШĬĲШůĲƣċĬĲШĬĲƚƚċƚШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċƚШШĲŰĦŸŰƣƖċрƚĲШċШƚĲƖШĲǂƓũŸƖċĬċШŸƨШŊĲƖŔĬċШ
ƓŸƖШĲŰƣŔĬċĬĲƚШĬĲШĬŔƖĲŔƣŸШƓƖŔƻċĬŸЯШŰċШƚƨċШůċŔŸƖШƓċƖƣĲЯШ
ƚŔůƨũƣċŰĲċůĲŰƣĲШ ŸƓĲƖċĬŸƖĲƚШ ĬĲШ ƚĲƖƻŔĩŸƚШ ĬĲШ
ƣƖċŰƚƓŸƖƣĲШ ƓƩĤũŔĦŸШĬĲШ ƓċƚƚċŊĲŔƖŸƚЯШ ĦƨŢċƚШ ƖĲũċĩƑĲƚШ
ŢƨƖŖĬŔĦċƚШ ƚĲШ ĲŰĦŸŰƣƖċůШ ƣŔƣƨũċĬċƚШ ƓŸƖШŔŰƚƣƖƨůĲŰƣŸƚШ
ĬŔƻĲƖƚŸƚЯШ ĬĲƚŔŊŰċĬċůĲŰƣĲШ љĦŸŰƣƖċƣŸƚШ ĬĲШ
ċƖƖĲŰĬċůĲŰƣŸњЯШљĦŸŰƣƖċƣŸƚШĬĲШĦŸŰĦĲƚƚġŸШĬĲШƚĲƖƻŔĩŸШ

20ШfŰƣĲƖŉċĦĲШĬĲШÑƖċŰƚƓŸƖƣĲƚШxŸƨƖŸƚċШоШ[ŔġĲƚЯШÑĲƖůŔŰċũШÅŸĬŸƻŔČƖŔŸШĬĲШÑŸƖƖĲƚШéĲĬƖċƚЯШ
ÑĲƖůŔŰċũШÅŸĬŸƻŔČƖŔŸШĬĲШÉĲƣĲШÅŔŸƚЯШ9ĲŰƣƖċũШĬĲШ9ċůŔŸŰċŊĲůШĬĲШÑŸůċƖЯШÑĲƖůŔŰċũШÅŸĬŸƻŔČƖŔŸШ
ĬĲШÉċŰƣċƖĳůЯШÑĲƖůŔŰċũШÅŸĬŸƻŔČƖŔŸШĬĲШÑŸƖƖĲƚШ ŸƻċƚЯШÑĲƖůŔŰċũШÅŸĬŸƻŔČƖŔŸШĬĲШxĲŔƖŔċЯШ9ĲŰƣƖŸШ
§ƓĲƖċĦŔŸŰċũШĬĲШ~ŸĤŔũŔĬċĬĲШĬĲШéŔƚĲƨЯШÑĲƖůŔŰċũШfŰƣĲƖůŸĬċũШĬċШ9ċůƓċŰőġЯШÑĲƖůŔŰċũШ
ÅŸĬŸƻŔČƖŔŸШĬċШxŸƨƚċĬċШĲШEƚƣċĩġŸШÅŸĬŸƻŔČƖŔċШĬĲШÉċŰƣŸШÑŔƖƚŸЮ 

 
21ШΞΡШĬċƚШΠΤШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШĦƨŢŸШƓƖŸƓƖŔĲƣČƖŔŸШĳШƨůċШĲŰƣŔĬċĬĲШĬĲШĬŔƖĲŔƣŸШƓƩĤũŔĦŸЮ 



 

ΡΠ ΞΜΞΣШѿШрШƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШÑĲƖůŔŰċŔƚШÅŸĬŸƻŔČƖŔŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ  ШШШШШШШШШШ 

ƓƩĤũŔĦŸњЯШљċĦŸƖĬŸƚШĬĲШĦĲĬĶŰĦŔċњШŸƨШљƓƖŸƣŸĦŸũŸƚШĬĲШ
ŊĲƚƣġŸњЮШ 

EƚƣċШĦŸŰƚƣċƣċĩġŸШĬŔŉĲƖĲШĬċШĦŸŰĦũƨƚġŸШĬĲĦŸƖƖĲŰƣĲШĬċШ
ċŰČũŔƚĲШĬŸƚШĬċĬŸƚШƖĲĦŸũőŔĬŸƚШƓĲũŸШ§ĤƚĲƖƻċƣŹƖŔŸШĬċШ
~ÑШыĦŉЮШ9ċƓŖƣƨũŸШΟрĤьЯШŸƨШƚĲŢċЯШĬĲШƕƨĲШċШůċŔŸƖŔċШыΣΠӖьШ

ĬŸƚШƣĲƖůŔŰċŔƚШƚĲШĲŰĦŸŰƣƖċШƚŸĤШŊĲƚƣġŸШƓƩĤũŔĦċЯШƚĲŢċШ
ĬŔƖĲƣċůĲŰƣĲШ ƓĲũċƚШ ĦēůċƖċƚШ ůƨŰŔĦŔƓċŔƚШ ŸƨШ ƓŸƖШ
ĲůƓƖĲƚċƚШƓƩĤũŔĦċƚЮШfƚƚŸШĬĲĦŸƖƖĲШĬŸШŉċĦƣŸШĬĲШċШċŰČũŔƚĲШ
ƖĲƚƨũƣċŰƣĲШĬċШċĩġŸШĬĲШƚƨƓĲƖƻŔƚġŸШƖĲċũŔǍċĬċШŔŰĦŔĬŔƖШ
ĲǂĦũƨƚŔƻċůĲŰƣĲШƚŸĤƖĲШŸƚШΡΟШƖĲŊƨũċůĲŰƣŸƚШĲŰƻŔċĬŸƚШěШ
~ÑЯШċŸШƓċƚƚŸШƕƨĲШċШċŰČũŔƚĲШĬŸШ§ĤƚĲƖƻċƣŹƖŔŸШĬċШ ~ÑШ

ŔŰĦŔĬĲШƚŸĤƖĲШƨůШƨŰŔƻĲƖƚŸШůċŔŸƖЮШШ 

ƓĲŰċƚШŰŸШĦċƚŸШĬŸШÑĲƖůŔŰċũШÅŸĬŸƻŔČƖŔŸШĬŸШfŰƣĲƖŉċĦĲШ
ĬĲШÑƖċŰƚƓŸƖƣĲƚШĬċШĦŔĬċĬĲШĬĲШéŔũċШÅĲċũЯШċШŊĲƚƣġŸШĲШ
ĲǂƓũŸƖċĩġŸШĬċШŔŰŉƖċĲƚƣƖƨƣƨƖċШŰġŸШĳШĲǂĲƖĦŔĬċШƓŸƖШƨůШ
ŸƓĲƖċĬŸƖШ ĬĲШ ƚĲƖƻŔĩŸШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ ƓƩĤũŔĦŸЮШ  ġŸШ
ŸĤƚƣċŰƣĲЯШŸШĦċƓŔƣċũШƚŸĦŔċũШĬċШĲůƓƖĲƚċШÑÅéÅШрШÑĲƖůŔŰċũШ
ÅŸĬŸƻŔČƖŔŸШĬĲШéŔũċШÅĲċũЯШÖŰŔƓĲƚƚŸċũЯШxĬċЮЯШěШƕƨċũШƚĲШ
ĲŰĦŸŰƣƖċШĦĲĬŔĬċШċШŊĲƚƣġŸШĲШĲǂƓũŸƖċĩġŸШĬŸШƖĲŉĲƖŔĬŸШ
ƣĲƖůŔŰċũЯШċƣƖċƻĳƚШĬĲШĦŸŰƣƖċƣŸШĬĲШĦŸŰĦĲƚƚġŸШĲůШƖĲŊŔůĲШ
ĬĲШƚĲƖƻŔĩŸШƓƩĤũŔĦŸЯШĳШĬĲƣŔĬċШŰċШƚƨċШƣŸƣċũŔĬċĬĲШƓŸƖШƨůШ
ŸƓĲƖċĬŸƖШ ĬĲШ ƚĲƖƻŔĩŸШ ƓƩĤũŔĦŸШ ĬĲШ ƣƖċŰƚƓŸƖƣĲƚШтШċШ
ĲůƓƖĲƚċШÅŸĬŸŰŸƖƣĲШтШÑƖċŰƚƓŸƖƣĲƚШÂŸƖƣƨŊƨĲƚĲƚЯШÉЮ ЮШ
EƚƣċШŔŰƣĲŊƖċĩġŸШƻĲƖƣŔĦċũЯШċШĲǂĲůƓũŸШĬŸШƕƨĲШƣĲůШƻŔŰĬŸШ

 
22Ш§ШÅĲŊƨũċůĲŰƣŸШĬĲШċĦĲƚƚŸШĲШƨƣŔũŔǍċĩġŸШĬċШŔŰŉƖċĲƚƣƖƨƣƨƖċШŰġŸШƓƖĲƻĶШċШĦŸĤƖċŰĩċШĬĲШ
ƣċǂċƚШƓĲũċШƨƣŔũŔǍċĩġŸШĬŸШƣĲƖůŔŰċũЯШċƓĲŰċƚШƖĲŉĲƖĲШŸШƓċŊċůĲŰƣŸШĬĲШƖĲŰĬċƚШŰŸШēůĤŔƣŸШĬŸƚШ

ċШƚĲƖШƖĲŉĲƖŔĬŸЯШƕƨĲƖШƓĲũċШ ~ÑЯШƕƨĲƖШƓĲũċШ Ĭ9ЯШƓŸĬĲƖČШ
ĦŸŰǯŊƨƖċƖШƨůċШƻĲƖĬċĬĲŔƖċШљĤċƖƖĲŔƖċШěШĲŰƣƖċĬċњЯШĲůШ
ƣĲƖůŸƚШĬĲШċĦĲƚƚŸШċШĲƚƣċƚШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШƖŸĬŸƻŔČƖŔċƚШ
ƓŸƖШƓċƖƣĲШĬĲШŰŸƻŸƚШŸƓĲƖċĬŸƖĲƚШĬĲШƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸШ
ĬĲШƓċƚƚċŊĲŔƖŸƚЮШ 

EůШ ƣĲƖůŸƚШ ĬĲШ ĦŸĤƖċŰĩċШ ĬĲШ ƣċǂċƚоƓƖĲĩŸƚШ ƓĲũċШ
ƨƣŔũŔǍċĩġŸШĬŸШƣĲƖůŔŰċũЯШĦŸŰƚƣċƣŸƨрƚĲШƕƨĲШċƓĲŰċƚШĲůШΠШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċƚШŰġŸШĲƚƣČШƓƖĲƻŔƚƣċШċШĦŸĤƖċŰĩċШĬĲШƣċǂċƚШ
ƓĲũŸШċĦĲƚƚŸШĲШƨƣŔũŔǍċĩġŸШĬŸƚШĦċŔƚШĬĲШĲůĤċƖƕƨĲШĲШ
ĬĲƚĲůĤċƖƕƨĲШĬĲШƓċƚƚċŊĲŔƖŸƚаШEƚƣċĩġŸШÅŸĬŸƻŔČƖŔċШĬŸШ
ÄƨĲŔůċĬŸШы ůċƖċŰƣĲьЯШ9ĲŰƣƖċũШĬĲШ9ċůŔŸŰċŊĲůШĬĲШ
ƖĦŸШĬĲШ7ċƩũőĲ22ЯШ9ĲŰƣƖċũШĬĲШ9ċůŔŸŰċŊĲůШĬĲШÅĲŉŸŢŸƚШ

ы9ċĤĲĦĲŔƖċƚШ ĬĲШ 7ċƚƣŸь23ШĲШ ÑĲƖůŔŰċũШ ÅŸĬŸƻŔČƖŔŸШ ĬĲШ
ÂŸƖƣĲũЮ 

§ĤƚĲƖƻċрƚĲШ ы[ŔŊƨƖċШ ΝΠьШ ƕƨĲШ ŸШ ŰƩůĲƖŸШ ĬĲШ ĦċŔƚШ
ĬŔƚƓŸŰŖƻĲŔƚШŰċƚШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШƓċƖċШċƚШƕƨċŔƚШŉŸƖċůШ
ŉŸƖŰĲĦŔĬŸƚШĬċĬŸƚЯШĳЯШĲůШΡΥӖШĬŸƚШĦċƚŸƚЯШŔŰŉĲƖŔŸƖШŸƨШ
ŔŊƨċũШċШΝΜШĦċŔƚШƓŸƖШŔŰŉƖċĲƚƣƖƨƣƨƖċЯШƚĲŰĬŸШƕƨĲШĲůШΡΞШӖШ
ĬĲƚƣċƚЯШŸШŰƩůĲƖŸШĬĲШĦċŔƚШƚĲШƚŔƣƨċШĲŰƣƖĲШΣШĲШΝΜЮШ ƓĲŰċƚШ
ΝΜӖШ ĬċƚШ ŔŰŉƖċĲƚƣƖƨƣƨƖċƚШ ƣĶůШ ůċŔƚШ ĬĲШ ΞΜШ ĦċŔƚШ
ĬŔƚƓŸŰŖƻĲŔƚШƓċƖċШċШƣŸůċĬċШĲШũċƖŊċĬċШĬĲШƓċƚƚċŊĲŔƖŸƚЮШ
ÂċƖċШΡШĬċƚШΡΟШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШŰġŸШŉŸŔШƓŸƚƚŖƻĲũШŸĤƣĲƖШ
ĲƚƣċШŔŰŉŸƖůċĩġŸЮШ 

ĦŸŰƣƖċƣŸƚШĬĲШċƖƖĲŰĬċůĲŰƣŸШċШĦĲũĲĤƖċƖШƓĲũċШƨƣŔũŔǍċĩġŸШĬŸƚШĲƚĦƖŔƣŹƖŔŸƚоĤŔũőĲƣĲŔƖċƚШĲШĬŸШ
ĲƚƣċĤĲũĲĦŔůĲŰƣŸШĦŸůĲƖĦŔċũЮ 
23ШfĬĲůд 



 

ΡΡ ΞΜΞΣШѿШрШƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШÑĲƖůŔŰċŔƚШÅŸĬŸƻŔČƖŔŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ  ШШШШШШШШШШ 

 

 

 

 

 

 

§ĤƚĲƖƻċрƚĲШċŔŰĬċШы[ŔŊƨƖċШΝΡьШƕƨĲШŸШŰƩůĲƖŸШĬĲШũƨŊċƖĲƚШ
ĬŔƚƓŸŰŖƻĲŔƚШƓċƖċШĲƚƣċĦŔŸŰċůĲŰƣŸШĬĲШċƨƣŸĦċƖƖŸƚЯШĳШĲůШ
ΡΞӖШ ĬŸƚШ ĦċƚŸƚЯШ ŔŰŉĲƖŔŸƖШ ċШ ΡЮШ EůШ ΝΥӖШ ĬċƚШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċƚШ ĲǂŔƚƣĲůШ ůċŔƚШ ĬĲШ ΞΜШ ĦċŔƚШ ƓċƖċШ
ĲƚƣċĦŔŸŰċůĲŰƣŸШ ĬĲШ ċƨƣŸĦċƖƖŸƚЮШ ÂċƖċШ ΣΝӖШ ĬċƚШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċƚШ ŰġŸШ ŸĤƣŔƻĲůŸƚШ ƕƨċũƕƨĲƖШ ƖĲƚƓŸƚƣċШ
ƖĲũċƣŔƻċШċŸƚШũƨŊċƖĲƚШĬĲШĲƚƣċĦŔŸŰċůĲŰƣŸШĬŔƚƓŸŰŖƻĲŔƚЮ 

 

 

 

9ŸŰƚŔĬĲƖċŰĬŸШ ċШ ĲǂŔƚƣĶŰĦŔċШ ĬĲШ ĲƕƨŔƓċůĲŰƣŸƚШ
ĬĲƚƣŔŰċĬŸƚШ ċŸƚШ ƓċƚƚċŊĲŔƖŸƚЯШ ĦŸŰƚƣċƣŸƨрƚĲШ ƕƨĲЯШ
ŊĲŰĲƖŔĦċůĲŰƣĲШƚĲШƻĲƖŔǯĦċШċШĲǂŔƚƣĶŰĦŔċШĬĲШǍŸŰċШĬĲШ
ĲƚƓĲƖċЯШ ĬĲШ ŔŰƚƣċũċĩƑĲƚШ ƚċŰŔƣČƖŔċƚШ ĲШ ĬĲШ ĤŔũőĳƣŔĦċЮШ
ÅĲũċƣŔƻċůĲŰƣĲШċШĲƚƓċĩŸƚШĦŸůĲƖĦŔċŔƚШыŸƨШůĲƚůŸШĬĲШ
ƨůШ ĦċŉĳьЯШ ĲƚƣĲƚШ ĲǂŔƚƣĲůШ ĲůШ ċƓĲŰċƚШ ΠΤЮΞӖШ ĬċƚШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċƚЮ 

6%

52%

17% 15%

4% 2% 2% 2%

10%

]0,5] ]5,10] ]10,15] ]15,20] ]20,25] ]25,30] ]30,35] >35 NR
N.º de cais para tomada e largada de passageiros

[ŔŊƨƖċШΝΡШрШ?ŔƚƣƖŔĤƨŔĩġŸШĬŸШŰƩůĲƖŸШĬĲШĦċŔƚШƓċƖċШĲůĤċƖƕƨĲШĲШĬĲƚĲůĤċƖƕƨĲШĬĲШƓċƚƚċŊĲŔƖŸƚШƓŸƖШƣĲƖůŔŰċũ 

52%

21%

6%
3%

9%

3% 3% 3%

61%

]0,5] ]5,10] ]10,15] ]15,20] ]20,25] ]25,30] ]30,35] >35 NR

N.º de lugares para estacionamento / parqueamento de autoacarros

[ŔŊƨƖċШΝΣШрШ?ŔƚƣƖŔĤƨŔĩġŸШĬŸШŰƩůĲƖŸШĬĲШũƨŊċƖĲƚШĬĲШĲƚƣċĦŔŸŰċůĲŰƣŸШƓċƖċШċƨƣŸĦċƖƖŸƚШƓŸƖШƣĲƖůŔŰċũ 



 

ΡΣ ΞΜΞΣШѿШрШƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШÑĲƖůŔŰċŔƚШÅŸĬŸƻŔČƖŔŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ  ШШШШШШШШШШ 

 

 

ÑŸƣċũШĬĲШŔŰŉƖċĲƚƣƖƨƣƨƖċƚ üŸŰċШĬĲШĲƚƓĲƖċ fŰƚƣċũċĩƑĲƚШƚċŰŔƣČƖŔċƚ éĲŰĬċШĬĲШƣŖƣƨũŸƚ EƚƓċĩŸƚШĦŸůĲƖĦŔċŔƚ 

ΡΟ ΡΟ ΡΞ ΡΜ ΞΡ 

 ΝΜΜЯΜӖ ΦΥЯΝӖ ΦΠЯΟӖ ΠΤЯΞӖ 

 

 

ÑŸƣċũШĬĲШŔŰŉƖċĲƚƣƖƨƣƨƖċƚ 
fŰƚƣċũċĩƑĲƚШĬĲШċƓŸŔŸШċŸƚШ

ůŸƣŸƖŔƚƣċƚ 
üŸŰċШĬĲШũŔůƓĲǍċШĲШũċƻċŊĲůШ

ĬĲШċƨƣŸĦċƖƖŸƚ 
§ǯĦŔŰċƚ 

ÂŸƚƣŸƚШĬĲШ
ċĤċƚƣĲĦŔůĲŰƣŸ 

ΡΟ ΝΥ Ο Ν Π 

 
ΟΠЯΜӖ ΡЯΤӖ ΝЯΦӖ ΤЯΡӖ 

 

 

ÑŸƣċũШĬĲШŔŰŉƖċĲƚƣƖƨƣƨƖċƚ 7ŔĦŔĦũĲƣċƚШƓċƖƣŔũőċĬċƚ ÑČǂŔƚ ~ĲƣƖŸ 9ŸůĤŸŔŸ [ũƨƻŔċũ 
ÂċƖƕƨĲШĬĲШ

ĲƚƣċĦŔŸŰċůĲŰƣŸШ
ƻŔċƣƨƖċƚШ 

ΡΟ ΝΝ ΠΞ Ν Ο Μ ΞΦ 

 ΞΜЯΥӖ ΤΦЯΞӖ ΝЯΦӖ ΡЯΤӖ ΜЯΜӖ ΡΠЯΤӖ 

 
ÅĲũċƣŔƻċůĲŰƣĲШ ċШ ŔŰƚƣċũċĩƑĲƚШ ĬĲƚƣŔŰċĬċƚШ ċŸƚШ
ŸƓĲƖċĬŸƖĲƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ ƓƩĤũŔĦŸШ ĬĲШ ƓċƚƚċŊĲŔƖŸƚЯШ
ĦŸŰƚƣċƣċрƚĲШ ƨůċШ ŊƖċŰĬĲШ ĬĲǯĦŔĶŰĦŔċШ ĬĲШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċƚШĬĲĬŔĦċĬċƚЮШ 

?ĲШƖĲŉĲƖŔƖЯШŰŸШĲŰƣċŰƣŸШƕƨĲЯШĬŸƚШΠШƣĲƖůŔŰċŔƚШыĲůШΡΟьШƕƨĲШ
ƓŸƚƚƨĲůШ ƓŸƚƣŸƚШ ĬĲШ ċĤċƚƣĲĦŔůĲŰƣŸЯШ ΞШ ĬĲũĲƚШ ƣĶůШ
ĦċƖƖĲŊċůĲŰƣŸШ ƓċƖċШ ŸƚШ ƻĲŖĦƨũŸƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ ĬĲШ
ƓċƚƚċŊĲŔƖŸƚЮ 

EůШƣĲƖůŸƚШĬĲШŔŰƣĲƖůŸĬċũŔĬċĬĲШĦŸůШŸƨƣƖŸƚШůŸĬŸƚШĬĲШ
ƣƖċŰƚƓŸƖƣĲЯШĦŸŰƚƣċƣŸƨрƚĲШƕƨĲШĲůШΤΦӖШĬŸƚШĦċƚŸƚШĳШ
ċƚƚĲŊƨƖċĬċШċШŔŰƣĲƖůŸĬċũŔĬċĬĲШĦŸůШŸШƚĲƖƻŔĩŸШƓƩĤũŔĦŸШ
ĬĲШ ƣƖċŰƚƓŸƖƣĲШ ĬĲШ ƓċƚƚċŊĲŔƖŸƚШ ĲůШ ƣČǂŔЮШ ũŊƨůċƚШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċƚШĬŔƚƓƑĲůШƣċůĤĳůШĬĲШŔŰƣĲƖůŸĬċũŔĬċĬĲШ
ĦŸůШ ůŸĬŸƚШ ĬĲШƣƖċŰƚƓŸƖƣĲƚШ ƚƨƚƣĲŰƣČƻĲŔƚЯШ ŰġŸШ
ůŸƣŸƖŔǍċĬŸƚШ ŸƨШ ĬĲШ ĤċŔǂŸШ ŔůƓċĦƣŸШ ċůĤŔĲŰƣċũЯШ
ĬĲƚŔŊŰċĬċůĲŰƣĲЯШċƣƖċƻĳƚШĬĲШƚŔƚƣĲůċƚШĬĲШĤŔĦŔĦũĲƣċƚШ

ƓċƖƣŔũőċĬċƚЮШ EШ ċũŊƨůċƚШ ŔŰŉƖċĲƚƣƖƨƣƨƖċƚШ ċƚƚĲŊƨƖċůШ
ċŔŰĬċШũŔŊċĩġŸШěШŉĲƖƖŸƻŔċШĲШůĲƣƖŸƓŸũŔƣċŰŸЮШ 

EůШ ƣĲƖůŸƚШ ĬċШ ƻĲƖŔǯĦċĩġŸШ ěШ ċĬĲƕƨċĩġŸШ ĬŸƚШ
ƖĲŊƨũċůĲŰƣŸƚШĬĲШċĦĲƚƚŸШĲШƨƣŔũŔǍċĩġŸШĬĲШƣĲƖůŔŰċũШěƚШ
ĬŔƚƓŸƚŔĩƑĲƚШĦŸŰƚƣċŰƣĲƚШĬŸШÅĲŊƨũċůĲŰƣŸШŰЮǳШΟоΞΜΞΡЯШ
ĦŸŰƚƣċƣŸƨрƚĲШƕƨĲШċШůċŔŸƖШƓċƖƣĲШĬŸƚШƖĲŊƨũċůĲŰƣŸƚШ
ċŰċũŔƚċĬŸƚШƣĲƖġŸШƚŔĬŸШċƓƖŸƻċĬŸƚШĲůШĬċƣċШċŰƣĲƖŔŸƖШěШ
ĲŰƣƖċĬċШ ĲůШ ƻŔŊŸƖШ ĬŸШ ƖĲŉĲƖŔĬŸШ ÅĲŊƨũċůĲŰƣŸШ ĲШ ŰġŸШ
ƚŸŉƖĲƖċůШƕƨċũƕƨĲƖШċũƣĲƖċĩġŸШƓŸƚƣĲƖŔŸƖЮШ 

ĦƖĲƚĦĲШċШĲƚƣĲШŉċĦƣŸЯШċШĦŸŰĦũƨƚġŸШĬĲШƕƨĲШŰĲŰőƨůШĬŸƚШ
ƖĲŊƨũċůĲŰƣŸƚШ ċŰċũŔƚċĬŸƚШ ƖĲƻĲũŸƨШ ĬċƖШ ƣŸƣċũШ
ĦƨůƓƖŔůĲŰƣŸШ ěƚШ ĬŔƚƓŸƚŔĩƑĲƚШ ĦŸŰƚƣċŰƣĲƚШ ĬċƕƨĲũĲШ
ĬŔƓũŸůċЯШƕƨĲƖШĲůШƣĲƖůŸƚШĬĲШĦŸŰƣĲƩĬŸШůŖŰŔůŸШыċƖƣŔŊŸШ
ΣЮǳьЯШƕƨĲƖШĬĲШƖĲŊƖċƚШĬĲШƓƖŸŊƖċůċĩġŸШĲШƖĲƓċƖƣŔĩġŸШĬċШ
ĦċƓċĦŔĬċĬĲШыċƖƣŔŊŸƚШΝΟЮǳШĲШΝΠЮǳьЯШƕƨĲƖШĬĲШƖĲŊƖċƚШĬĲШ

ÑċĤĲũċШΞШрШfŰƚƣċũċĩƑĲƚШĲШĲƕƨŔƓċůĲŰƣŸƚШĬĲƚƣŔŰċĬŸƚШċŸƚШƓċƚƚċŊĲŔƖŸƚ 

ÑċĤĲũċШΟШтШfŰƚƣċũċĩƑĲƚШĲШĲƕƨŔƓċůĲŰƣŸƚШĬĲƚƣŔŰċĬŸƚШċŸƚШŸƓĲƖċĬŸƖĲƚШĬĲШƚĲƖƻŔĩŸƚШƓƩĤũŔĦŸƚШĬĲШƣƖċŰƚƓŸƖƣĲШĬĲШƓċƚƚċŊĲŔƖŸƚ 

ÑċĤĲũċШΠШрШfŰƣĲƖůŸĬċũŔĬċĬĲ 



 

ΡΤ ΞΜΞΣШѿШрШƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШÑĲƖůŔŰċŔƚШÅŸĬŸƻŔČƖŔŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ  ШШШШШШШШШШ 

ċĬůŔƚƚġŸШ ĲШ ƚĲƖŔċĩġŸШ ĬŸƚШ ƓĲĬŔĬŸƚШ ĬĲШ ċĦĲƚƚŸШ ċŸШ
ƣĲƖůŔŰċũШĲШƖĲƚƓĲƣŔƻŸƚШƚĲƖƻŔĩŸƚШыċƖƣŔŊŸƚШΝΣЮǳШċШΝΥЮǳьЮШ 
ÑŸĬċƚШ ыĲǂĦĲƣƨċĬŸШ ƨůċьШ ĬċƚШ ŔŰŉƖċĲƚƣƖƨƣƨƖċƚШ ĦƨŢċШ
ŊĲƚƣġŸШŉŸŔШĦĲĬŔĬċШċШĲŰƣŔĬċĬĲШĬŔƚƣŔŰƣċШĬŸШƓƖŸƓƖŔĲƣČƖŔŸЯШ
ŔĬĲŰƣŔǯĦċůШĬĲШŉŸƖůċШĬŔƚĦƖŔůŔŰċƣŔƻċШĲШŔŰĲƕƨŖƻŸĦċШƕƨċũШ
ċШĲŰƣŔĬċĬĲШƖĲƚƓŸŰƚČƻĲũШƓĲũċƚШŉƨŰĩƑĲƚШĲƚƚĲŰĦŔċŔƚШĬĲШ
ŊĲƚƣġŸШ ĬŸШ ƣĲƖůŔŰċũЯШ ċƚƚŔůШ ĦŸůŸШ ċƚШ ŉƨŰĩƑĲƚШ
ĲƚƚĲŰĦŔċŔƚШĬĲШŊĲƚƣġŸШĬŸШƣĲƖůŔŰċũШĲůШĦŸŰŉŸƖůŔĬċĬĲШ
ĦŸůШŸШĬŔƚƓŸƚƣŸШŰŸƚШŰǳƚШΞШĲШΟШĬŸШċƖƣŔŊŸШΠЮǳШĲШŰċƚШ
ċũŖŰĲċƚШċьШĲШĤьШĬŸШŰЮǳШΝШĬŸШċƖƣŔŊŸШΣЮǳЯШĬŸШÅĲŊƨũċůĲŰƣŸШ
ŰЮǳШΟоΞΜΞΡЮШ 

EůШ ƖĲũċĩġŸШěШŸĤƖŔŊċĩġŸШ ƓƖĲƻŔƚƣċШŰŸШ ċƖƣŔŊŸШ ΣЮǳШ ĬŸШ
ÅĲŊƨũċůĲŰƣŸШŰЮǳШΟоΞΜΞΡЯШĲůШƣĲƖůŸƚШĬĲШĦŸŰƣĲƩĬŸШ
ůŖŰŔůŸШŸĤƖŔŊċƣŹƖŔŸШĬŸƚШƖĲŊƨũċůĲŰƣŸƚШĬĲШċĦĲƚƚŸШĲШ
ƨƣŔũŔǍċĩġŸШĬĲШƣĲƖůŔŰċũЯШŸƚШƓƖŔŰĦŔƓċŔƚШŔŰĦƨůƓƖŔůĲŰƣŸƚШ
ƻĲƖŔǯĦċĬŸƚШƓƖĲŰĬĲůрƚĲШƚŸĤƖĲƣƨĬŸШĦŸůШċШċƨƚĶŰĦŔċШĬĲШ
ŔŰŉŸƖůċĩġŸШ ƖĲũċƣŔƻċШ ыŔьШ ěШ ĦċƖċĦƣĲƖŔǍċĩġŸШ ŉŖƚŔĦċШ ĲШ
ŉƨŰĦŔŸŰċũШĬċШŔŰŉƖċĲƚƣƖƨƣƨƖċШĲШŔŰŉŸƖůċĩġŸШƚŸĤƖĲШŸƚШ
ƚĲƖƻŔĩŸƚШ ĬŔƚƓŸŰŔĤŔũŔǍċĬŸƚШ ċŸƚШ ŸƓĲƖċĬŸƖĲƚШ ĬĲШ
ƣƖċŰƚƓŸƖƣĲШ ĬĲШ ƓċƚƚċŊĲŔƖŸƚЯШ ыŔŔьШ ċŸШ ƓƖŸĦĲĬŔůĲŰƣŸШ
ċĬůŔŰŔƚƣƖċƣŔƻŸШƓċƖċШƖĲƕƨĲƖĲƖШŸШċĦĲƚƚŸШĲШƨƣŔũŔǍċĩġŸШĬċƚШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċƚШ ĲШĲƕƨŔƓċůĲŰƣŸƚЯШ ĤĲůШ ĦŸůŸШ ĬĲШ

ƚĲƖƻŔĩŸƚШċĬŔĦŔŸŰċŔƚЯШŔŰĦũƨŔŰĬŸШŸƚШůĲŔŸƚШĬĲШĦŸŰƣċĦƣŸШ
ĬŔƚƓŸŰŖƻĲŔƚШƓċƖċШĲŰƻŔŸШĬŸƚШƓĲĬŔĬŸƚШĬĲШċĦĲƚƚŸЯШШыŔŔŔьШ
ŔĬĲŰƣŔǯĦċĩġŸШ ĬĲШ ƣŸĬŸƚШ ŸƚШ ƓƖĲĩŸƚШ ċƓũŔĦČƻĲŔƚШ ěШ
ƨƣŔũŔǍċĩġŸШ ĬŸШ ĲƕƨŔƓċůĲŰƣŸШ ĲШ ƖĲũċƣŔƻŸƚШ ċШ ƣŸĬŸƚШ ŸƚШ
ƚĲƖƻŔĩŸƚШ ŔŰĬŔƚƓĲŰƚČƻĲŔƚШ ěШ ƖĲċũŔǍċĩġŸШ ĬŸƚШ ƚĲƖƻŔĩŸƚШ
ƓƩĤũŔĦŸƚШĬĲШƣƖċŰƚƓŸƖƣĲШĬĲШƓċƚƚċŊĲŔƖŸƚЯШыŔƻьШĦŸŰĬŔĩƑĲƚШ
ĬĲШċĦĲƚƚŸШċŸШƣĲƖůŔŰċũШĲШĬĲШƨƣŔũŔǍċĩġŸШĬŸƚШůĲƚůŸƚЯШ
ŔŰĦũƨŔŰĬŸШċƚШƖĲŊƖċƚШĬĲШƓƖŸŊƖċůċĩġŸШĬċШƖĲƓċƖƣŔĩġŸШĬċШ
ĦċƓċĦŔĬċĬĲШĲШċƚШƖĲŊƖċƚШċШċƓũŔĦċƖШĲůШƚŔƣƨċĩƑĲƚШĬĲШŉċũƣċШ
ĬĲШĦċƓċĦŔĬċĬĲЯШƕƨĲШŔůƓĲĩċůШċШƚċƣŔƚŉċĩġŸШĬĲШƣŸĬŸƚШ
ŸƚШƓĲĬŔĬŸƚШĬĲШċĦĲƚƚŸШƕƨĲШƚĲŢċůШċƓƖĲƚĲŰƣċĬŸƚШƓĲũŸƚШ
ŸƓĲƖċĬŸƖĲƚШĬĲШƚĲƖƻŔĩŸƚШƓƩĤũŔĦŸƚШĬĲШƣƖċŰƚƓŸƖƣĲШĬĲШ
ƓċƚƚċŊĲŔƖŸƚШĲШыƻьШƓƖċǍŸШƓĲũŸШƕƨċũШċƚШċƨƣŸƖŔǍċĩƑĲƚШĬĲШ
ċĦĲƚƚŸШĲШƨƣŔũŔǍċĩġŸШƚġŸШċƣƖŔĤƨŖĬċƚШĲШċƚШĦŸŰĬŔĩƑĲƚШƓċƖċШ
ŸƚШ ŸƓĲƖċĬŸƖĲƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ ƖĲƕƨĲƖĲƖĲůШ ċШ ƚƨċШ
ƖĲŰŸƻċĩġŸЮШ 

?ĲШƖĲċũĩċƖШƕƨĲЯШĲŰƣƖĲШĲƚƚĲƚШċƚƓĲƣŸƚЯШċШŔŰŉŸƖůċĩġŸШ
ƖĲũċƣŔƻċůĲŰƣĲШěШƕƨċũШċШůċŔŸƖŔċШĬŸƚШƖĲŊƨũċůĲŰƣŸƚШƚĲШ
ƖĲƻĲũŸƨШƣŸƣċũůĲŰƣĲШŸůŔƚƚċШĬŔǍШƖĲƚƓĲŔƣŸШěШĦŸŰƚċŊƖċĩġŸШ
ĬĲШƖĲŊƖċƚШċШċƓũŔĦċƖШĲůШƚŔƣƨċĩġŸШĬĲШŉċũƣċШĬĲШĦċƓċĦŔĬċĬĲШ
ĬŸШƣĲƖůŔŰċũЮШ 



 

ΡΥ ΞΜΞΣШѿШрШƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШÑĲƖůŔŰċŔƚШÅŸĬŸƻŔČƖŔŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ  ШШШШШШШШШШ 

ŔŰĬċШċШƖĲƚƓĲŔƣŸШĬċШĦŸŰƚċŊƖċĩġŸШĬĲШƖĲŊƖċƚШċƓũŔĦČƻĲŔƚШ
ěШ ƓƖŸŊƖċůċĩġŸШ ĲШ ƖĲƓċƖƣŔĩġŸШ ĬċШ ĦċƓċĦŔĬċĬĲШ ŰŸƚШ
ƣĲƖůŸƚШƓƖĲƻŔƚƣŸƚШŰċШċũŖŰĲċШĤьШĬŸШŰЮǳШΣШĬŸШċƖƣŔŊŸШΝΞЮǳШĬŸШ
оШ?ĲĦƖĲƣŸрxĲŔШŰЮǳΝΠΜоΞΜΝΦШЯШĲШŰŸƚШċƖƣŔŊŸƚШΝΞЮǳШċШΝΠЮǳШ
ĬŸШÅĲŊƨũċůĲŰƣŸШŰЮǳШΟоΞΜΞΡЯШĦŸŰĦũƨŔƨрƚĲШƕƨĲШċƓĲƚċƖШ
ĬŸШĲƚŉŸƖĩŸШĲůƓƖĲĲŰĬŔĬŸШƓĲũċШ ~ÑШĦŸůШċШċƓƖŸƻċĩġŸШ
ĬĲƚƣĲШ ƩũƣŔůŸШ ÅĲŊƨũċůĲŰƣŸЯШ ƕƨĲƖШ ċŸШ ŰŖƻĲũШ ĬċШ
ĦũċƖŔǯĦċĩġŸШ ĬĲШ ĦŸŰĦĲŔƣŸƚШ ĦŸůŸШ љĦċƓċĦŔĬċĬĲњЯШ
љĬŔƚƓŸŰŔĤŔũŔĬċĬĲњЯШ љƓċƖċŊĲůњЯШ љĲƚƣċĦŔŸŰċůĲŰƣŸШ ŸƨШ
ƓċƖƕƨĲċůĲŰƣŸњЯШƕƨĲƖШĲůШƣĲƖůŸƚШĬĲШƨŰŔŉŸƖůŔǍċĩġŸШĬĲШ
ĦƖŔƣĳƖŔŸƚоƓċƖēůĲƣƖŸƚШƕƨĲШƚĲƖƻŔƚƚĲůШĬĲШƖĲŉĲƖĶŰĦŔċШċŸƚШ
ŸƓĲƖċĬŸƖĲƚШĬĲШƣĲƖůŔŰċũШŰċШĬĲǯŰŔĩġŸШĬċƚШƚƨċƚШƖĲŊƖċƚШ
ĬĲШƓƖŸŊƖċůċĩġŸШĲШƖĲƓċƖƣŔĩġŸШĬĲШĦċƓċĦŔĬċĬĲШċШŔŰĦũƨŔƖШ
ŰŸƚШƚĲƨƚШƖĲŊƨũċůĲŰƣŸƚШĬĲШĲǂƓũŸƖċĩġŸЯШċƚƚĲŰƣĲƚШĲůШ
ƓƖŔŰĦŖƓŔŸƚШŰġŸШĬŔƚĦƖŔůŔŰċƣŹƖŔŸƚШĲШĬĲШůċǂŔůŔǍċĩġŸШĬċШ
ƨƣŔũŔǍċĩġŸШĬċШĦċƓċĦŔĬċĬĲШĲǂŔƚƣĲŰƣĲЯШċШШƻĲƖĬċĬĲШĳШƕƨĲШċШ
ůċŔŸƖŔċШ ĬŸƚШ ƖĲŊƨũċůĲŰƣŸƚШ ċŰċũŔƚċĬŸƚШ ċŔŰĬċШ ŰġŸШ
ĦŸŰƣĲůƓũċůШƻĲƖĬċĬĲŔƖċƚШƖĲŊƖċƚШĬĲШƓƖŸŊƖċůċĩġŸШĲШ
ƖĲƓċƖƣŔĩġŸШ ĬĲШ ĦċƓċĦŔĬċĬĲЯШ ċƚƚĲŰƣĲƚШ ĲůШ
ƓċƖēůĲƣƖŸƚоĦƖŔƣĳƖŔŸƚШŸĤŢĲƣŔƻŸƚЯШĦũċƖŸƚЯШůĲŰƚƨƖČƻĲŔƚШĲШ
ƚŔŰĬŔĦČƻĲŔƚЯШ ƖĲŉĲƖŔŰĬŸШ ċŸШ ŔŰƻĳƚЯШĲШ ċƓĲŰċƚЯШ ƕƨĲШ ċШ
ċŉĲƣċĩġŸоƖĲƓċƖƣŔĩġŸШĬċШĦċƓċĦŔĬċĬĲШƚĲƖČШċƕƨĲũċШƕƨĲШ
ŉŸƖШĬĲǯŰŔĬċШƓĲũŸШŊĲƚƣŸƖШĬŸШƣĲƖůŔŰċũЮ 

ƓĲŰċƚШ ĲůШ ΥШ ĬŸƚШ ƖĲŊƨũċůĲŰƣŸƚШ ċŰċũŔƚċĬŸƚШ ŉŸŔШ
ƓŸƚƚŖƻĲũШƻĲƖŔǯĦċƖШċШĦŸŰƚċŊƖċĩġŸШĬĲШċũŊƨŰƚШƓċƖēůĲƣƖŸƚШ
ŸĤŢĲƣŔƻŸƚЯШĬĲƚŔŊŰċĬċůĲŰƣĲШŸƚШƓƖĲƻŔƚƣŸƚШŰŸШŰЮǳШΞШĬŸШ
ċƖƣŔŊŸШ ΝΠЮǳШ ĬŸШ ÅĲŊƨũċůĲŰƣŸШ ŰЮǳШ ΟоΞΜΞΡЯШ ĦŸůŸШ ŸШ
ŰƩůĲƖŸШ ĬĲШ ĦċŔƚШ ĲШ ĬĲШ ũƨŊċƖĲƚШ ƓċƖċШ ƓċƖċŊĲŰƚЯШ ŸƚШ
ƚĲƖƻŔĩŸƚШĬĲШƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸШĬĲШƓċƚƚċŊĲŔƖŸƚШƕƨĲШ
ƨƣŔũŔǍċůШŸƚШƖĲŉĲƖŔĬŸƚШũƨŊċƖĲƚШĲШŸƚШőŸƖČƖŔŸƚШĲůШƕƨĲШŸƚШ
ŸƓĲƖċĬŸƖĲƚШ ĬĲШ ƚĲƖƻŔĩŸШ ƓƩĤũŔĦŸШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ ĬĲШ
ƓċƚƚċŊĲŔƖŸƚШƨƣŔũŔǍċůШŸƚШƖĲŉĲƖŔĬŸƚШũƨŊċƖĲƚЮШ 

EůШƣĲƖůŸƚШĬĲШƓƖĲƻŔƚġŸШĬĲШƖĲŊƖċƚШĬĲШċĬůŔƚƚġŸоċĦĲƚƚŸШ
ċŸШƣĲƖůŔŰċũЯШŰŸƚШƣĲƖůŸƚШĬċШŸĤƖŔŊċĩġŸШƓƖĲƻŔƚƣċШŰċШ
ċũŖŰĲċШĦьШĬŸШŰЮǳШΣШĬŸШċƖƣŔŊŸШΝΞЮǳШĬŸШ?ĲĦƖĲƣŸрxĲŔШŰЮШ
ǳΝΠΜоΞΜΝΦШĲШĬċƚШĬŔƚƓŸƚŔĩƑĲƚШƓƖĲƻŔƚƣċƚШŰŸƚШċƖƣŔŊŸƚШ
ΝΡЮǳШĲШΝΣЮǳШĬŸШÅĲŊƨũċůĲŰƣŸШŰЮǳШΟоΞΜΞΡЯШĦŸŰƚƣċƣŸƨрƚĲШ
ƕƨĲа 

¶ ċШ ŊĲŰĲƖċũŔĬċĬĲШ ĬŸƚШ ƖĲŊƨũċůĲŰƣŸƚШ ċŰċũŔƚċĬŸƚШ
ċƓƖĲƚĲŰƣċШ ƨůШ ċƖƣŔŊŸШ ĬĲĬŔĦċĬŸШ ěƚШ ƖĲŊƖċƚШ ĬĲШ
ċĬůŔƚƚġŸШ ċŸШ ƣĲƖůŔŰċũЯШ ċŔŰĬċШ ƕƨĲШ ŊĲŰĳƖŔĦŸЯШ
ĬĲƚŔŊŰċĬċůĲŰƣĲШ ċШ ƖĲƚƓĲŔƣŸШ ĬċШ ĲǂƓũŔĦŔƣċĩġŸШ ĬŸШ
ƓƖŸĦĲĬŔůĲŰƣŸШ ċĬůŔŰŔƚƣƖċƣŔƻŸШ ƖĲŉĲƖĲŰƣĲШ ċŸƚШ
ƓĲĬŔĬŸƚШ ĬĲШ ċĦĲƚƚŸШ ċШ ƣċŔƚШ ŔŰŉƖċĲƚƣƖƨƣƨƖċƚШ ŸƨШ ċШ
ƚĲƖƻŔĩŸƚШċĬŔĦŔŸŰċŔƚб 

¶ ĦŸŰĦũƨŔрƚĲШƕƨĲЯШĲůШċũŊƨŰƚШĬŸƚШƖĲŊƨũċůĲŰƣŸƚЯШŰġŸШ
ƚĲШĲŰĦŸŰƣƖċШŔŰĦũƨŖĬċШƣŸĬċШċШŔŰŉŸƖůċĩġŸШĲǂŔŊŖƻĲũЯШ
ŰŸůĲċĬċůĲŰƣĲЯШċШŉŸƖůċШĲоŸƨШůĲŔŸШĬĲШĦŸŰƣċĦƣŸШċШ
ƨƣŔũŔǍċƖШƓċƖċШċШċƓƖĲƚĲŰƣċĩġŸШĬŸШƓĲĬŔĬŸШĬĲШċĦĲƚƚŸЯШ
ċƚƚŔůШĦŸůŸШŸШƓƖċǍŸШĬĲШƖĲƚƓŸƚƣċШċШŸĤƚĲƖƻċƖШƓĲũŸШ
ŊĲƚƣŸƖЯШŸШƕƨċũШŰġŸШƓŸĬĲƖČШƚĲƖШƚƨƓĲƖŔŸƖШċŸШƓƖċǍŸШ
ůČǂŔůŸШĬĲШΟΜШĬŔċƚШƩƣĲŔƚШƓƖĲƻŔƚƣŸШŰŸШŰЮǳШΡШĬŸШċƖƣŔŊŸШ
ΝΞЮǳШĬŸШ?ĲĦƖĲƣŸрxĲŔШŰЮШǳΝΠΜоΞΜΝΦбШ 

¶ ċШƖĲƚƓĲŔƣŸШĬċƚШƖĲŊƖċƚШĬĲШċĦĲƚƚŸЯШĳШƓŸƚƚŖƻĲũШĦŸŰĦũƨŔƖШ
ƕƨĲШ ċШ ůċŔŸƖŔċШ ĬŸƚШ ƖĲŊƨũċůĲŰƣŸƚШ ĬĲШ ċĦĲƚƚŸШ ĲШ
ƨƣŔũŔǍċĩġŸШĬĲШƣĲƖůŔŰċũШċŰċũŔƚċĬŸƚШĦŸŰƣŔŰƨċůШċШŰġŸШ
ƓƖĲƻĲƖШ ƕƨċŔƚƕƨĲƖШ ĦƖŔƣĳƖŔŸƚШ ŸƨШ ƓċƖēůĲƣƖŸƚШ ĬĲШ
ƚĲƖŔċĩġŸШ ĬŸƚШ ƓĲĬŔĬŸƚШ ĬĲШ ċĦĲƚƚŸЯШ ƣċũШ ĦŸůŸШ ƚĲШ
ĲŰĦŸŰƣƖċůШĲũĲŰĦċĬŸƚШŰŸШŰЮǳШΞШĬŸШċƖƣŔŊŸШΝΡЮǳШĬŸШ
ÅĲŊƨũċůĲŰƣŸШŰЮǳШΟоΞΜΞΡЮ 

 ŸШƕƨĲШĬŔǍШƖĲƚƓĲŔƣŸШċŸШĦƨůƓƖŔůĲŰƣŸШĬċƚШŸĤƖŔŊċĩƑĲƚШ
ĬĲШƓƨĤũŔĦŔƣċĩġŸШƓƖĲƻŔƚƣċƚШŰŸШÅĲŊƨũċůĲŰƣŸШŰЮǳШΟоΞΜΞΡЯШ
ĲůШĲƚƓĲĦŔċũЯШċШƖĲũċƣŔƻċШěШƓƨĤũŔĦŔƣċĩġŸШŰŸШƚŖƣŔŸШŰċШ
fŰƣĲƖŰĲƣШĬŸШƖĲŊƨũċůĲŰƣŸШĬĲШċĦĲƚƚŸШĲШƨƣŔũŔǍċĩġŸШĬŸШ
ƣĲƖůŔŰċũЯШĳШƓŸƚƚŖƻĲũШĦŸŰĦũƨŔƖШƕƨĲЯШĦŸůШĲǂĦĲĩġŸШĬĲШ
ƚĲƣĲШ ŸƓĲƖċĬŸƖĲƚЯШ ƣŸĬŸƚШ ŸƚШ ĬĲůċŔƚШ ŸƓƣċůШ ƓŸƖШ
ƓƨĤũŔĦŔƣċƖШŸШƖĲŊƨũċůĲŰƣŸШŰŸШƚĲƨШƚŖƣŔŸШĬċШŔŰƣĲƖŰĲƣШċŸШ
ŔŰƻĳƚШĬŸШƚŖƣŔŸШĬċШŔŰƣĲƖŰĲƣШĬŸШƣĲƖůŔŰċũЮШ9ŸŰƚŔĬĲƖċрƚĲЯШ
ŰŸШ ĲŰƣċŰƣŸШ ƕƨĲЯШ ĲƚƣċШ ŸƓĩġŸШ ĬŔǯĦƨũƣċШ ŸШ ċĦĲƚƚŸШ ěШ
ŔŰŉŸƖůċĩġŸШƓŸƖШƓċƖƣĲШĬŸƚШƓŸƣĲŰĦŔċŔƚШƨƣŔũŔǍċĬŸƖĲƚШĬŸШ
ƣĲƖůŔŰċũЯШċƣĳШƓŸƖƕƨĲШŰĲƚƣĲƚШĦċƚŸƚЯШŸШƕƨĲШŰċШůċŔŸƖŔċШ
ĬċƚШƻĲǍĲƚШƚĲШĦŸŰƚƣċƣŸƨШŉŸŔШƕƨĲШŸШƖĲŊƨũċůĲŰƣŸШŰġŸШƚĲШ
ĲŰĦŸŰƣƖċƻċШƓƨĤũŔĦŔƣċĬŸШĲůШũŸĦċũШĬĲШŉČĦŔũШċĦĲƚƚŸШċŸШ
ƓƩĤũŔĦŸШĲůШŊĲƖċũЯШĲǂŔŊŔŰĬŸрƚĲШƨůШĲƚŉŸƖĩŸШċĦƖĲƚĦŔĬŸШ
ĬĲШƓĲƚƕƨŔƚċШƓċƖċШŸШũŸĦċũŔǍċƖЮ 

EƚƣċШ ĦŸŰĦũƨƚġŸШ ĲƚƣĲŰĬĲрƚĲШ ċШ ŸƨƣƖċƚШ ŔŰŉŸƖůċĩƑĲƚШ
ƖĲũċƣŔƻċůĲŰƣĲШěƚШƕƨċŔƚШŸШÅĲŊƨũċůĲŰƣŸШŰЮǳШΟоΞΜΞΡЯШ
ŔůƓƑĲШċШƚƨċШƓƨĤũŔĦŔƣċĩġŸШŰŸШƚŖƣŔŸШĬċШŔŰƣĲƖŰĲƣШĬŸШŊĲƚƣŸƖШ
ŸƨШĬċШŔŰŉƖċĲƚƣƖƨƣƨƖċЮ 

?ĲƚƣċĦċрƚĲШƓĲũċШƚƨċШŔůƓŸƖƣēŰĦŔċЯШċШĬŔǯĦƨũĬċĬĲШĬĲШ
ŸĤƣĲƖШŔŰŉŸƖůċĩġŸШƚŸĤƖĲШŸƚШƓƖĲĩŸƚоƣċǂċƚЯШŸƨШƚŸĤƖĲШċШ
ƚƨċШ ŉŸƖůċĩġŸЯШ ĬċƚШ ŔŰŉƖċĲƚƣƖƨƣƨƖċƚШ ŊĲƖŔĬċƚШ ƓŸƖШ
ĲŰƣŔĬċĬĲƚШĬĲШĬŔƖĲŔƣŸШƓƩĤũŔĦŸЯШůċŔŸƖŔƣċƖŔċůĲŰƣĲШƓŸƖШ
ůƨŰŔĦŖƓŔŸƚЯШĦƨŢċШŔŰŉŸƖůċĩġŸШƚĲШĲŰĦŸŰƣƖċШĬŔƚƓĲƖƚċЮ 
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7. 
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ΤЮШ7E 9c~ Åuf ] 

ÖůċШċŰČũŔƚĲШĦŸůƓċƖċĬċШĬŸƚШůŸĬĲũŸƚШĬĲШŊĲƚƣġŸШĲШ
ĲǂƓũŸƖċĩġŸШ ĬċШ ŔŰŉƖċĲƚƣƖƨƣƨƖċЯШ ĤĲůШ ĦŸůŸШ ĬċШ
ŔŰƣĲŊƖċĩġŸШƣĲƖƖŔƣŸƖŔċũШĬŸƚШƣĲƖůŔŰċŔƚШƖŸĬŸƻŔČƖŔŸƚЯШĲůШ
ĬŔŉĲƖĲŰƣĲƚШƓċŖƚĲƚЯШƓĲƖůŔƣĲШĦŸůƓƖĲĲŰĬĲƖШċШĬŔƻĲƖƚŔĬċĬĲШ
ĬĲШċĤŸƖĬċŊĲŰƚШĲШŸШůŸĬŸШĦŸůŸШĲůШĦċĬċШĦŸŰƣĲǂƣŸШƚĲШ
ƖĲƚƓŸŰĬĲШ ċŸƚШ ĬĲƚċǯŸƚШ ĦŸŰƣĲůƓŸƖēŰĲŸƚШ ĬŸШ
ƣƖċŰƚƓŸƖƣĲШƖŸĬŸƻŔČƖŔŸШĬĲШƓċƚƚċŊĲŔƖŸƚЮ 

EƚƣĲШĦċƓŖƣƨũŸШƖĲƩŰĲШĲШċŰċũŔƚċШĲǂĲůƓũŸƚШĬĲШƖĲŉĲƖĶŰĦŔċШ
ŸĤƚĲƖƻċĬŸƚШĲůШEƚƓċŰőċЯШ[ƖċŰĩċЯШfƣČũŔċЯШ ũĲůċŰőċШĲШ
7ĳũŊŔĦċЯШƓċŖƚĲƚШƕƨĲЯШƓĲũċШůċƣƨƖŔĬċĬĲШĬċƚШƚƨċƚШƖĲĬĲƚШ
ĲШ ƓĲũċШ ĲƻŸũƨĩġŸШ ĬŸƚШ ƖĲƚƓĲƣŔƻŸƚШ ĲŰƕƨċĬƖċůĲŰƣŸƚШ
ƖĲŊƨũċƣŹƖŔŸƚЯШ ƓŸĬĲůШ ŸŉĲƖĲĦĲƖШ ĲǂĲůƓũŸƚШ ƖĲũĲƻċŰƣĲƚШ
ƓċƖċШċШƖĲċũŔĬċĬĲШƓŸƖƣƨŊƨĲƚċЮ 

ƣƖċƻĳƚШĬċШĦċƖċĦƣĲƖŔǍċĩġŸШĬĲƚƣĲƚШůŸĬĲũŸƚЯШƓƖŸĦƨƖċůр
ƚĲШ ĲƻŔĬĲŰĦŔċƖШ ċƚШ ƓƖČƣŔĦċƚШ ůċŔƚШ ĲǯĦċǍĲƚШ ĲШ ċƚШ
ĲƚƣƖċƣĳŊŔċƚШ ƕƨĲШ ĦŸŰƣƖŔĤƨĲůШ ƓċƖċШ ċШ ĲǯĦŔĶŰĦŔċШ
ŸƓĲƖċĦŔŸŰċũЯШċШċƣƖċƣŔƻŔĬċĬĲШĬŸШƣƖċŰƚƓŸƖƣĲШĦŸũĲƣŔƻŸШĲШċШ
ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШƣĲƖƖŔƣŸƖŔċũЮ 

 ċШ ƓĲƖƚƓĲƣŔƻċШ ĬĲШ ƻċũŸƖŔǍċĩġŸШ ĬċƚШ ĲǂƓĲƖŔĶŰĦŔċƚШ
ŔŰƣĲƖŰċĦŔŸŰċŔƚШċŰċũŔƚċĬċƚШƓƖŸĦĲĬĲрƚĲШěШŔĬĲŰƣŔǯĦċĩġŸШ
ĬĲШĤŸċƚШƓƖČƣŔĦċƚШĲШċƻċũŔċĩġŸШĬċШƚƨċШċƓũŔĦċĤŔũŔĬċĬĲШěШ
ƖĲċũŔĬċĬĲШŰċĦŔŸŰċũЮ 

9ŸůШ ĤċƚĲШ ŰċШ ċŰČũŔƚĲШ ĦŸůƓċƖċĬċЯШ ƣŸƖŰċрƚĲШ
ŔŊƨċũůĲŰƣĲШĲƚƚĲŰĦŔċũШŔĬĲŰƣŔǯĦċƖШŸƚШƓƖŔŰĦŔƓċŔƚШċƣŸƖĲƚШ
ƕƨĲШ ƓċƖƣŔĦŔƓċůЯШ ŸƨШ ƕƨĲШ ƓŸĬĲƖġŸШ ƓċƖƣŔĦŔƓċƖШ ŰŸШ
ůĲƖĦċĬŸШ ĬŸƚШ ƣĲƖůŔŰċŔƚШ ƖŸĬŸƻŔČƖŔŸƚЯШ ĬĲƚĬĲШ ċƚШ
ĲŰƣŔĬċĬĲƚШƓƩĤũŔĦċƚШĲШƖĲŊŔŸŰċŔƚШċƣĳШċŸƚШŸƓĲƖċĬŸƖĲƚШĲШ
ƓċƖĦĲŔƖŸƚШƓƖŔƻċĬŸƚЮШ 

ÉŔůƨũƣċŰĲċůĲŰƣĲЯШƚĲƖġŸШŔĬĲŰƣŔǯĦċĬŸƚШŸƚШƓƖŔŰĦŔƓċŔƚШ
ĬĲƚċǯŸƚШ ĦŸůƨŰƚЯШ ĲůШ ƣĲƖůŸƚШ ǯŰċŰĦĲŔƖŸƚЯШ
ƣĲĦŰŸũŹŊŔĦŸƚЯШŔŰƚƣŔƣƨĦŔŸŰċŔƚШĲШĬĲШƓũċŰĲċůĲŰƣŸЯШƕƨĲШ
ĦŸŰĬŔĦŔŸŰċůШċШƓũĲŰċШƣƖċŰƚŉŸƖůċĩġŸШĬŸƚШƣĲƖůŔŰċŔƚШ
ĲůШƻĲƖĬċĬĲŔƖŸƚШőƨĤƚШĬĲШůŸĤŔũŔĬċĬĲЮ 

fůƓŸƖƣċЯШ ĬĲƚĬĲШ ũŸŊŸЯШ ĬŔƚƣŔŰŊƨŔƖШ ŸƚШ ĦŸŰĦĲŔƣŸƚШ ĬĲШ
ƣŔƣƨũċƖŔĬċĬĲЯШ ŊĲƚƣġŸШ ĲШ ŸƓĲƖċĩġŸШ ĬŸƚШ ƣĲƖůŔŰċŔƚШ
ƖŸĬŸƻŔČƖŔŸƚЯШċŔŰĬċШƕƨĲШĲƚƣĲƚШƓŸƚƚċůШƚŸĤƖĲƓŸƖрƚĲЮШ Ш
ƣŔƣƨũċƖŔĬċĬĲШĦŸƖƖĲƚƓŸŰĬĲШěШƓƖŸƓƖŔĲĬċĬĲШŢƨƖŖĬŔĦċШĬċШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċбШ ċШ ŊĲƚƣġŸШ ċĤƖċŰŊĲШ ċƚШ ŉƨŰĩƑĲƚШ
ĲƚƣƖċƣĳŊŔĦċƚЯШ ŸƖŊċŰŔǍċĦŔŸŰċŔƚШ ĲШ ƖĲŊƨũċƣŹƖŔċƚШ ĬŸШ
ƣĲƖůŔŰċũбШĲШċШŸƓĲƖċĩġŸШĬŔǍШƖĲƚƓĲŔƣŸШĲǂĦũƨƚŔƻċůĲŰƣĲШěШ

ƓƖĲƚƣċĩġŸШĬŸƚШƚĲƖƻŔĩŸƚШĬĲШƣƖċŰƚƓŸƖƣĲШƖŸĬŸƻŔČƖŔŸШĬĲШ
ƓċƚƚċŊĲŔƖŸƚШƓĲũŸƚШƖĲƚƓĲƣŔƻŸƚШŸƓĲƖċĬŸƖĲƚЮШ ƣĲŰĬĲŰĬŸШ
ċŸШŸĤŢĲƣŸШĬŸШƓƖĲƚĲŰƣĲШĲƚƣƨĬŸЯШċШŸƓĲƖċĩġŸШŰġŸШƚĲШ
ŔŰƣĲŊƖċШŰŸШƚĲƨШēůĤŔƣŸШĬĲШċŰČũŔƚĲЯШƓŸƖШƚĲШĲŰĦŸŰƣƖċƖШ
ƖĲŊƨũċĬċШƓŸƖШŰŸƖůċƣŔƻŸШĲШũĲŊŔƚũċĩġŸШĲƚƓĲĦŖǯĦŸƚЮ 

ÂŸƖШǯůЯШƚĲƖČШƓƖŸƓŸƚƣċШċШĦċƖċĦƣĲƖŔǍċĩġŸШĬĲШƣŔƓŸũŸŊŔċƚШ
ĬŸƚШƣĲƖůŔŰċŔƚЯШċŢƨƚƣċĬċШěШƖĲċũŔĬċĬĲШƓŸƖƣƨŊƨĲƚċЯШĦŸůŸШ
ƖĲŉĲƖĶŰĦŔċШƓċƖċШċШĬĲǯŰŔĩġŸШĬĲШůŸĬĲũŸƚШĬĲШŊĲƚƣġŸШĲШĬĲШ
ĲǂƓũŸƖċĩġŸШĦŸĲƖĲŰƣĲƚЯШƚƨƚƣĲŰƣČƻĲŔƚШĲШċĬċƓƣċĬŸƚШěƚШ
ĲƚƓĲĦŔǯĦŔĬċĬĲƚШĬŸШƣĲƖƖŔƣŹƖŔŸЮ 

EƚƣĲШĲŰƕƨċĬƖċůĲŰƣŸШƓĲƖůŔƣŔƖČШĦŸŰƚƣƖƨŔƖШƨůċШĤċƚĲШ
ĦŸŰĦĲƓƣƨċũШƚŹũŔĬċШƓċƖċШċШĲƣċƓċШƚĲŊƨŔŰƣĲЯШĦĲŰƣƖċĬċШŰċШ
ŉŸƖůƨũċĩġŸШ ĬĲШ ƚŸũƨĩƑĲƚШ ŸƖŊċŰŔǍċĦŔŸŰċŔƚШ ĲШ
ŸƓĲƖċĦŔŸŰċŔƚШ ƕƨĲШ ŔŰƣĲŊƖĲůШ ĲǯĦŔĶŰĦŔċШ ĲĦŸŰŹůŔĦċЯШ
ĦŸŸƖĬĲŰċĩġŸШŔŰƚƣŔƣƨĦŔŸŰċũШ ĲШ ƕƨċũŔĬċĬĲШ ĬĲШ ƚĲƖƻŔĩŸЯШ
ĬĲƻŔĬċůĲŰƣĲШċŢƨƚƣċĬċƚШěƚШĲƚƓĲĦŔǯĦŔĬċĬĲƚШƣĲƖƖŔƣŸƖŔċŔƚШ
ĲШĬĲůŸŊƖČǯĦċƚЯШĦŸŰƣƖŔĤƨŔŰĬŸШƓċƖċШŸШĬĲƚĲŰƻŸũƻŔůĲŰƣŸШ
ĬĲШƨůċШƖĲĬĲШŰċĦŔŸŰċũШĬĲШƣĲƖůŔŰċŔƚШƻĲƖĬċĬĲŔƖċůĲŰƣĲШ
ŔŰƣĲŊƖċĬċШĲШċũŔŰőċĬċШĦŸůШŸƚШƓƖŔŰĦŖƓŔŸƚШĬċШůŸĤŔũŔĬċĬĲШ
ƚƨƚƣĲŰƣČƻĲũЮ 

ΤЮΝШEƚƣƨĬŸШĦŸůƓċƖċƣŔƻŸШĲŰƣƖĲШċũŊƨŰƚШƓċŖƚĲƚШĬċШEÖ 

fЮEƚƓċŰőċ 

§ƚШƣĲƖůŔŰċŔƚШƖŸĬŸƻŔČƖŔŸƚШĬĲШƓċƚƚċŊĲŔƖŸƚШċƚƚƨůĲůШ
ƨůШƓċƓĲũШĲƚƣƖƨƣƨƖċŰƣĲШŰŸШƚŔƚƣĲůċШĬĲШůŸĤŔũŔĬċĬĲШĲůШ
EƚƓċŰőċЯШĦŸŰƚƣŔƣƨŔŰĬŸШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШĲƚƚĲŰĦŔċŔƚШƓċƖċШ
ċШĦŸĲƚġŸШ ƣĲƖƖŔƣŸƖŔċũЯШċШ ċĦĲƚƚŔĤŔũŔĬċĬĲШ ċŸƚШ ƚĲƖƻŔĩŸƚШ
ƓƩĤũŔĦŸƚШĲШŸШŉƨŰĦŔŸŰċůĲŰƣŸШĲǯĦŔĲŰƣĲШĬŸШƣƖċŰƚƓŸƖƣĲШ
ĦŸũĲƣŔƻŸШƖŸĬŸƻŔČƖŔŸЮШ 

ШĬŔƻĲƖƚŔĬċĬĲШƣĲƖƖŔƣŸƖŔċũШĬŸШEƚƣċĬŸШĲƚƓċŰőŸũЯШċƚƚĲŰƣĲШ
ŰƨůШůŸĬĲũŸШĬĲШĦŸůƓĲƣĶŰĦŔċƚШƓċƖƣŔũőċĬċƚШĲŰƣƖĲШŸШ
EƚƣċĬŸЯШċƚШ9ŸůƨŰŔĬċĬĲƚШ ƨƣŹŰŸůċƚШĲШŸƚШ~ƨŰŔĦŖƓŔŸƚЯШ
ƖĲǰĲƣĲрƚĲШ ĬŔƖĲƣċůĲŰƣĲШ ŰŸШ ĲŰƕƨċĬƖċůĲŰƣŸШ ŢƨƖŖĬŔĦŸЯШ
ŔŰƚƣŔƣƨĦŔŸŰċũШĲШŸƓĲƖċĦŔŸŰċũШĬĲƚƣĲƚШƣĲƖůŔŰċŔƚЮШ§ШƖĲŊŔůĲШ
ċƓũŔĦČƻĲũШ ƖĲƚƨũƣċШ ĬċШ ċƖƣŔĦƨũċĩġŸШ ĲŰƣƖĲШ ũĲŊŔƚũċĩġŸШ
ŰċĦŔŸŰċũЯШ ŰŸƖůċƣŔƻċШ ċƨƣŸŰŹůŔĦċоƖĲŊŔŸŰċũШ ĲШ
ƖĲŊƨũċůĲŰƣċĩġŸШůƨŰŔĦŔƓċũЮ 

§ШƕƨċĬƖŸШŰŸƖůċƣŔƻŸШĬĲШƖĲŉĲƖĶŰĦŔċШŔŰĦũƨŔрƚĲШĬĲШŉŸƖůċШ
ĤƖĲƻĲШ ŰċШ ũĲŊŔƚũċĩġŸШ ƓċƖċШ ċШ ŸƓĲƖċĩġŸШ ĬĲШ ƚĲƖƻŔĩŸШ
ƖŸĬŸƻŔČƖŔŸШ ĬĲШ ƓċƚƚċŊĲŔƖŸƚШ ƕƨĲШ ċƚƚĲŰƣċЯШ
ĲƚƚĲŰĦŔċũůĲŰƣĲЯШŰŸƚШƚĲŊƨŔŰƣĲƚШĬŔƓũŸůċƚа 



 

ΣΝ ΞΜΞΣШѿШрШƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШÑĲƖůŔŰċŔƚШÅŸĬŸƻŔČƖŔŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ  ШШШШШШШШШШ 

¶ xĲǃШĬĲШ§ƖĬĲŰċĦŔŹŰШĬĲШũŸƚШÑƖċŰƚƓŸƖƣĲƚШÑĲƖƖĲƚƣƖĲƚШĬĲШ
ΝΦΥΤЯШыx§ÑÑрΥΤьЯШċƓƖŸƻċĬċШƓĲũċШxĲŔШΝΣоΝΦΥΤШĬĲШΟΜШ
ĬĲШŢƨũőŸб24Ш 

¶ ÅĲŊƨũċůĲŰƣŸШ ĬĲШ ũċШ xĲǃШ ĬĲШ §ƖĬĲŰċĦŔŹŰШ ĬĲШ ũŸƚШ
ÑƖċŰƚƓŸƖƣĲƚШÑĲƖƖĲƚƣƖĲƚЯШыÅ§ÑÑрΦΜьЯШċƓƖŸƻċĬŸШƓĲũŸШ
ÅĲċũШ?ĲĦƖĲƣŸШΝΞΝΝоΝΦΦΜЯШĬĲШΞΥШĬĲШƚĲƣĲůĤƖŸб25ШШ 

¶ ÅĲċũШ ?ĲĦƖĲƣŸШ ΝΡΠΠоΞΜΜΤЯШ ĬĲШ ΞΟШ ĬĲШ ŰŸƻĲůĤƖŸЯШ
ƖĲũċƣŔƻŸШěƚШĦŸŰĬŔĩƑĲƚШĤČƚŔĦċƚШĬĲШċĦĲƚƚŔĤŔũŔĬċĬĲШĲШ
ŰġŸШ ĬŔƚĦƖŔůŔŰċĩġŸШ ŰŸШ ċĦĲƚƚŸШ ĲШ ƨƣŔũŔǍċĩġŸШ ĬŸƚШ
ƣƖċŰƚƓŸƖƣĲƚШ ƓŸƖШ ƓĲƚƚŸċƚШ ĦŸůШ ůŸĤŔũŔĬċĬĲШ
ƖĲĬƨǍŔĬċб26 

¶ xĲǃШΞΡоΞΜΜΦЯШĬĲШΞΞШĬĲШĬĲǍĲůĤƖŸЯШƕƨĲШŔŰƣƖŸĬƨǍŔƨШ
ċũƣĲƖċĩƑĲƚШŰċШx§ÑÑШĦŸůШƻŔƚƣċШěШċĬċƓƣċĩġŸШċŸШ
ƖĲŊŔůĲШĬŸШũŔƻƖĲШċĦĲƚƚŸШĲШĲǂĲƖĦŖĦŔŸШĬċƚШċƣŔƻŔĬċĬĲƚШ
ĬĲШƚĲƖƻŔĩŸƚЮ27 

ШxĲǃШĬĲШ§ƖĬĲŰċĦŔŹŰШĬĲШũŸƚШÑƖċŰƚƓŸƖƣĲƚШÑĲƖƖĲƚƣƖĲƚШĲШŸШ
ƚĲƨШÅĲŊƨũċůĲŰƣŸШĲƚƣċĤĲũĲĦĲůШŸШƕƨċĬƖŸШŰŸƖůċƣŔƻŸШ
ƓċƖċШ ŸШ ƣƖċŰƚƓŸƖƣĲШ ƖŸĬŸƻŔČƖŔŸШ ĲШ ŉĲƖƖŸƻŔČƖŔŸШ ĬĲШ
ůĲƖĦċĬŸƖŔċƚШĲШƓċƚƚċŊĲŔƖŸƚШĲůШEƚƓċŰőċЯШĬĲǯŰŔŰĬŸШ
ũŔĦĲŰĩċƚЯШƖĲŊƖċƚШĬĲШŸƓĲƖċĩġŸЯШĬŔƖĲŔƣŸƚШĲШĬĲƻĲƖĲƚШĬĲШ
ƨƣŔũŔǍċĬŸƖĲƚШĲШŸƓĲƖċĬŸƖĲƚШĲШŸШƖĲŊŔůĲШƚċŰĦŔŸŰċƣŹƖŔŸШ
ƓċƖċШ ŸШ ƚĲƣŸƖЮШ ÑƖċƣċрƚĲЯШ ċƚƚŔůЯШ ĬċШ ũĲŊŔƚũċĩġŸШ
ĲƚƣƖƨƣƨƖċŰƣĲШƕƨĲШŸƖŊċŰŔǍċШƣŸĬŸШŸШƚĲƣŸƖЮ 

EůĤŸƖċШ EƚƓċŰőċШ ŰġŸШ ƣĲŰőċШ ċƻċŰĩċĬŸШ ƓċƖċШ ċШ
ũŔĤĲƖċũŔǍċĩġŸШĬŸШƣƖċŰƚƓŸƖƣĲШEǂƓƖĲƚƚŸШĲШĬĲШũŸŰŊŸШĦƨƖƚŸЯШ
ċШũĲŊŔƚũċĩġŸШĲůШƻŔŊŸƖШŔŰĦŸƖƓŸƖċЯШŰŸШēůĤŔƣŸШĲƚƣƖŔƣŸШĬċƚШ
ĦŸŰĦĲƚƚƑĲƚШ ĬĲШ ƚĲƖƻŔĩŸƚШ ƖĲŊƨũċƖĲƚЯШ ƓƖŔŰĦŖƓŔŸƚШ
ĦŸůƓċƣŖƻĲŔƚШ ĦŸůШ ŸШ ĲŰƕƨċĬƖċůĲŰƣŸШ ĲƨƖŸƓĲƨЯШ
ĬĲƚŔŊŰċĬċůĲŰƣĲШ ċШ ƓŸƚƚŔĤŔũŔĬċĬĲШ ĬĲШ ĲƚƣƖƨƣƨƖċƖШ
ĦŸŰĦĲƚƚƑĲƚШ ĦŸůШ ĤċƚĲШ ŰŸШ ĲƕƨŔũŖĤƖŔŸШ ĲĦŸŰŹůŔĦŸШ
ŊũŸĤċũЯШċƣƖċƻĳƚШĬŸШċŊƖƨƓċůĲŰƣŸШĬĲШƚĲƖƻŔĩŸƚШƖĲŰƣČƻĲŔƚШ
ĲШĬĲǯĦŔƣČƖŔŸƚЮШ 

§ШůŸĬĲũŸШĬĲШƣĲƖůŔŰċŔƚШƖŸĬŸƻŔČƖŔŸƚШĲůШEƚƓċŰőċШĳШ
őĲƣĲƖŸŊĳŰĲŸЯШ ƻċƖŔċŰĬŸШ ĲŰƣƖĲШ ƣŔƣƨũċƖŔĬċĬĲШ ƓƩĤũŔĦċШ
ыůƨŰŔĦŔƓċũоƖĲŊŔŸŰċũьШĲШƓƖŔƻċĬċЯШĦŸůШŊĲƚƣġŸШƕƨĲШƓŸĬĲШ
ƚĲƖШ ƓƩĤũŔĦċШ ŸƨШ ƓƖŔƻċĬċЯШ ƚĲůƓƖĲШ ƻŔƚċŰĬŸШ ċШ
ŔŰƣĲƖůŸĬċũŔĬċĬĲШĲШŸШċĦĲƚƚŸШŰġŸШĬŔƚĦƖŔůŔŰċƣŹƖŔŸШƓċƖċШ

 
24ШőƣƣƓƚаооƽƽƽЮƣƖċŰƚƓŸƖƣĲƚЮŊŸĤЮĲƚоƖĲĦƨƖƚŸƚхůŉŸůоƓĬŉо EΞΝ9ΤΤ?р[ΥΜΡрΠΠΡ[рΥEΜ[р
?ΡΜΦΝΞ9ΠEΟE оΝΜΟΞΥΦоΝΣЮƓĬŉ 

 
25Ш7§EШŰЮǳШΞΠΝЯШĬĲШΜΥШĬĲШŸĦƣƨĤƖĲШĬĲШΝΦΦΜЯШőƣƣƓƚаооƽƽƽЮĤŸĲЮĲƚоĤƨƚĦċƖоƓĬŉоΝΦΦΜо7§Eрр
ΝΦΦΜрΞΠΠΠΞрĦŸŰƚŸũŔĬċĬŸЮƓĬŉ 

 

ŸƓĲƖċĬŸƖĲƚЯШƚŸĤШƨůШƕƨċĬƖŸШƖĲŊƨũċƣŹƖŔŸШƕƨĲШŊċƖċŰƣĲШċШ
ƣƖċŰƚƓċƖĶŰĦŔċШ ĲШ ĦŸŰĦŸƖƖĶŰĦŔċЯШ ĦŸůШ ĦċƖċĦƣĲƖŖƚƣŔĦċƚШ
ƕƨĲШŔŰĦũƨĲůШŔŰƣĲƖůŸĬċũŔĬċĬĲШĲШůŸĬĲƖŰŔǍċĩġŸШƓċƖċШ
ŸŉĲƖĲĦĲƖШƚĲƖƻŔĩŸƚШĦŸůШƕƨċũŔĬċĬĲЮШ ШĲǂƓũŸƖċĩġŸШĬŸƚШ
ƣĲƖůŔŰċŔƚШƓŸĬĲШƚĲƖШċƣƖŔĤƨŖĬċШċШĲŰƣŔĬċĬĲƚШƓƖŔƻċĬċƚЯШ
ċƣƖċƻĳƚШĬĲШĦŸŰĦĲƚƚƑĲƚШċĬůŔŰŔƚƣƖċƣŔƻċƚЯШƚĲũĲĦŔŸŰċĬċƚШ
ůĲĬŔċŰƣĲШ ƓƖŸĦĲĬŔůĲŰƣŸƚШ ĦŸŰĦŸƖƖĲŰĦŔċŔƚЯШ ŰƨůШ
ƕƨċĬƖŸШĬĲШĦŸůƓĲƣĶŰĦŔċƚШƓċƖƣŔũőċĬċƚШĲŰƣƖĲШŸШEƚƣċĬŸЯШ
ċƚШ9ŸůƨŰŔĬċĬĲƚШ ƨƣŹŰŸůċƚШĲШċƚШĲŰƣŔĬċĬĲƚШũŸĦċŔƚШ
ƕƨĲШĲǂĲƖĦĲůШŉƨŰĩƑĲƚШĬĲШƓũċŰĲċůĲŰƣŸЯШƖĲŊƨũċĩġŸШĲШ
ǯƚĦċũŔǍċĩġŸЮШ EƚƣĲШ ĲŰƕƨċĬƖċůĲŰƣŸШ ŔŰƚƣŔƣƨĦŔŸŰċũШ
ƓĲƖůŔƣĲШċĦŸůŸĬċƖШƚŸũƨĩƑĲƚШĬŔŉĲƖĲŰĦŔċĬċƚШĲůШŉƨŰĩġŸШ
ĬŸШ ĦŸŰƣĲǂƣŸШ ƣĲƖƖŔƣŸƖŔċũШ ĲШ ĬċШ ĲƚĦċũċШ ŉƨŰĦŔŸŰċũШ ĬŸƚШ
ƣĲƖůŔŰċŔƚЮ 

§ШůŸĬĲũŸШĲƚƓċŰőŸũШŰġŸШċƚƚĲŊƨƖċЯШƓŸƖШċŊŸƖċЯШƨůċШ
ƚĲƓċƖċĩġŸШ ŉƨŰĦŔŸŰċũШ ĲŰƣƖĲШ ċШ ĲŰƣŔĬċĬĲШ ƣŔƣƨũċƖШ ĬċШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċШ ĲШ ŸƚШ ŸƓĲƖċĬŸƖĲƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ ƕƨĲШ
ƨƣŔũŔǍċůШ ŸШ ƣĲƖůŔŰċũЯШ ŊċƖċŰƣŔŰĬŸЯШ ĲůШ ƓƖŔŰĦŖƓŔŸЯШ
ĦŸŰĬŔĩƑĲƚШ ĬĲШ ċĦĲƚƚŸШ ĲƕƨŔƣċƣŔƻċƚШ ĲШ ŰġŸШ

26Ш7§EШŰЮǳШΞΦΜЯШĬĲШΠШĬĲШĬŔĦŔĲůĤƖĲШĬĲШΞΜΜΤЯШ
őƣƣƓƚаооƽƽƽЮĤŸĲЮĲƚоĲũŔоĲƚоƖĬоΞΜΜΤоΝΝоΞΟоΝΡΠΠоĬŸŉоƚƓċоƓĬŉ 

 
27Ш7§EШŰЮǳЮШΟΜΥЯШĬĲШΞΟШĬĲШĬŔĦŔĲůĤƖĲШĬĲШΞΜΜΦЯШ
őƣƣƓƚаооĤŸĲЮĲƚоĤŸĲоĬŔċƚоΞΜΜΦоΝΞоΞΟоƓĬŉƚо7§EррΞΜΜΦрΞΜΤΞΡЮƓĬŉШ 

https://www.transportes.gob.es/recursos_mfom/pdf/AE21C77D-F805-445F-8E0F-D50912C4E3EA/103289/16.pdf
https://www.transportes.gob.es/recursos_mfom/pdf/AE21C77D-F805-445F-8E0F-D50912C4E3EA/103289/16.pdf
https://www.boe.es/buscar/pdf/1990/BOE-A-1990-24442-consolidado.pdf
https://www.boe.es/buscar/pdf/1990/BOE-A-1990-24442-consolidado.pdf
https://www.boe.es/eli/es/rd/2007/11/23/1544/dof/spa/pdf
https://boe.es/boe/dias/2009/12/23/pdfs/BOE-A-2009-20725.pdf


 

ΣΞ ΞΜΞΣШѿШрШƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШÑĲƖůŔŰċŔƚШÅŸĬŸƻŔČƖŔŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ  ШШШШШШШШШШ 

ĬŔƚĦƖŔůŔŰċƣŹƖŔċƚЮШ§ШĲƚƣƨĬŸШĬċШ9ŸůŔƚŔŹŰШ ċĦŔŸŰċũШĬĲШ
ũŸƚШ~ĲƖĦċĬŸƚШǃШũċШ9ŸůƓĲƣĲŰĦŔċШы9 ~9ьШƖĲĦŸůĲŰĬċШ
ƕƨĲШċШx§ÑÑШƚĲŢċШƖĲƻŔƚƣċШŰĲƚƚĲШƚĲŰƣŔĬŸШы9 ~9ЯШΞΜΞΞьЮ 

 ŸШůĲƚůŸШĬŸĦƨůĲŰƣŸЯШƻĲƖŔǯĦċрƚĲШƕƨĲШĲůШEƚƓċŰőċШ
ĦŸĲǂŔƚƣĲůШ ĬŸŔƚШ ŊƖċŰĬĲƚШ ůŸĬĲũŸƚШ ĬĲШ ŊĲƚƣġŸШ ĬĲШ
ƣĲƖůŔŰċŔƚШƖŸĬŸƻŔČƖŔŸƚаШ 

¶ ]ĲƚƣġŸШ ƓƩĤũŔĦċШ ĬŔƖĲƣċШрШ~ŸĬĲũŸШ ĦũČƚƚŔĦŸШ ĲШ
ƓƖĲĬŸůŔŰċŰƣĲЮШ ШƣŔƣƨũċƖŔĬċĬĲШĲШŊĲƚƣġŸШĦċĤĲůШċШ
ƨůċШ ĲŰƣŔĬċĬĲШ ƓƩĤũŔĦċЯШ ŰŸƖůċũůĲŰƣĲШ ċШ ƨůċШ
ĦŸůƨŰŔĬċĬĲШ ċƨƣŹŰŸůċЯШ ƨůШ ůƨŰŔĦŖƓŔŸШ ŸƨШ ƨůШ
ĦŸŰƚŹƖĦŔŸШĬĲШŸƓĲƖċĬŸƖĲƚЮШEЯШŰĲƚƣċШůŸĬċũŔĬċĬĲЯШċШ
ċĬůŔŰŔƚƣƖċĩġŸШ ċƚƚƨůĲШ ċШ ĲǂƓũŸƖċĩġŸШ ĲШ
ůċŰƨƣĲŰĩġŸШĬċƚШŔŰƚƣċũċĩƑĲƚЯШċШŸƖŊċŰŔǍċĩġŸШĬŸƚШ
ĦċŔƚЯШőŸƖČƖŔŸƚШĲШĦŔƖĦƨũċĩƑĲƚШŔŰƣĲƖŰċƚЯШċШƚĲŊƨƖċŰĩċЯШ
ċШũŔůƓĲǍċШĲШċШƻŔŊŔũēŰĦŔċЯШĤĲůШĦŸůŸШċШŊĲƚƣġŸШĬŸƚШ
ĲƚƓċĩŸƚШĦŸůĲƖĦŔċŔƚЮШ ШŊĲƚƣġŸШƓƩĤũŔĦċШĬŔƖĲƣċШĳШ
ĦŸůƨůШ ĲůШ ƣĲƖůŔŰċŔƚШ ŔŰƣĲŊƖċĬŸƚШ ĲůШ ĲƚƣċĩƑĲƚШ
ůƨũƣŔůŸĬċŔƚЯШĬĲШůĲŰŸƖШĬŔůĲŰƚġŸЮ 

¶ ]ĲƚƣġŸШƓƖŔƻċĬċШрШ~ƨŔƣŸƚШƣĲƖůŔŰċŔƚШƖŸĬŸƻŔČƖŔŸƚШĬĲШ
ŊƖċŰĬĲШ ĬŔůĲŰƚġŸШ ƚġŸШ ŊĲƖŔĬŸƚШ ƓŸƖШ ĲůƓƖĲƚċƚШ
ƓƖŔƻċĬċƚШůĲĬŔċŰƣĲШĦŸŰĦĲƚƚġŸЮШ ĲƚƣċƚШƚŔƣƨċĩƑĲƚЯШ
ċШƣŔƣƨũċƖŔĬċĬĲШƓĲƖůċŰĲĦĲШƓƩĤũŔĦċЯШċШŊĲƚƣġŸШĲШċШ
ĲǂƓũŸƖċĩġŸШƚġŸШƣƖċŰƚŉĲƖŔĬċƚШƓċƖċШŸШĦŸŰĦĲƚƚŔŸŰČƖŔŸШ
ĲШ ŸШ ĦŸŰƣƖċƣŸШ ĬĲǯŰĲШ ƓċƖēůĲƣƖŸƚШ ĬĲШ ƕƨċũŔĬċĬĲЯШ
ŔŰƻĲƚƣŔůĲŰƣŸƚШ ĲШ ǯƚĦċũŔǍċĩġŸЮШ  ĲƚƣĲƚШ ĦċƚŸƚЯШ ŸШ
ƣĲƖůŔŰċũШůċŰƣĳůрƚĲШƚƨŢĲŔƣŸШċШƖĲŊƨũċĩġŸШƓƩĤũŔĦċЯШ
ĲƚƓĲĦŔċũůĲŰƣĲШƕƨċŰƣŸШċŸШċĦĲƚƚŸШƓŸƖШŸƓĲƖċĬŸƖĲƚЯШ
ƚĲŊƨƖċŰĩċШĲШĦŸŰƣŔŰƨŔĬċĬĲШĬŸШƚĲƖƻŔĩŸЮ 

fŰĬĲƓĲŰĬĲŰƣĲůĲŰƣĲШĬŸШůŸĬĲũŸШċĬŸƣċĬŸЯШċƓũŔĦċůрƚĲШ
ĬĲШŉŸƖůċШƣƖċŰƚƻĲƖƚċũШŸƚШƓƖŔŰĦŖƓŔŸƚШĬċШƣƖċŰƚƓċƖĶŰĦŔċЯШ
ĬċШŰġŸШĬŔƚĦƖŔůŔŰċĩġŸШĲШĬċШċĦĲƚƚŔĤŔũŔĬċĬĲШƨŰŔƻĲƖƚċũЮ 

EůШEƚƓċŰőċЯШŸШƖĲŊŔůĲШĬĲШĲǂƓũŸƖċĩġŸШůċŔƚШĦŸůƨůШĳШ
ċШŊĲƚƣġŸШŔŰĬŔƖĲƣċЯШĦŸƖƖĲƚƓŸŰĬĲŰƣĲШċШΤΤӖШĬŸШŰƩůĲƖŸШ
ƣŸƣċũШ ĬŸƚШ ƣĲƖůŔŰċŔƚЯШ ĦŸůШ ůċŔƚШ ĬĲШ ΞΜΜЮΜΜΜШ
ƓċƚƚċŊĲŔƖŸƚоċŰŸЯШ ċƻċũŔċĬŸƚШ ƓĲũċШ 9 ~9Ш ы9 ~9ЯШ
ΞΜΞΞьЮШ EШ ĬĲƚƣĲƚЯШ ċШ ůċŔŸƖŔċШ ĬċƚШ ċĬŢƨĬŔĦċĩƑĲƚШ
ĬĲĦŸƖƖĲƖċůШ ĬĲШ ƨůШ ƓƖŸĦĲĬŔůĲŰƣŸШĦŸŰĦƨƖƚċũЮШ  ŸШ
ĲŰƣċŰƣŸЯШΟШĬŸƚШƣĲƖůŔŰċŔƚШĦŸŰƣŔŰƨċůШċШƚĲƖШŊĲƖŔĬŸƚШƓŸƖШ
ċƣƖŔĤƨŔĩġŸШĬŔƖĲƣċаШċШĲƚƣċĩġŸШĬĲШÉċŰШÑĲũůŸШĲůШ]ƖċŰШ
9ċŰċƖŔċЯШċШĲƚƣċĩġŸШĬĲШ§ƻŔĲĬŸШĲШċШĲƚƣċĩġŸШĬĲШÉċŰƣƚШĲůШ
7ċƖĦĲũŸŰċЮ 

 
28ШfŰƣĲƖƓƖĲƣċĬŸШċШƓċƖƣŔƖШĬŸШĬŸĦƨůĲŰƣŸШы9 ~9ЯШΞΜΞΞь 

EЯШƖĲũċƣŔƻċůĲŰƣĲШċŸƚШƕƨĲШĲƚƣġŸШƚŸĤШŊĲƚƣġŸШŔŰĬŔƖĲƣċЯШċШ
ŊƖċŰĬĲШůċŔŸƖŔċШƚġŸШŊĲƖŔĬŸƚШƓŸƖШĲůƓƖĲƚċƚШƓƖŔƻċĬċƚЯШ
ŸƓĲƖċĬŸƖĲƚШĬĲШċƨƣŸĦċƖƖŸƚЯШƕƨĲШƨƣŔũŔǍċůШŸШƣĲƖůŔŰċũШ
ƓċƖċШ ŸƓĲƖċƖШ ŸƚШ ƚĲƨƚШ ƚĲƖƻŔĩŸƚШ ŰċĦŔŸŰċŔƚШ ĲШ
ŔŰƣĲƖŰċĦŔŸŰċŔƚЮШ EШ ċƚШ ƖĲƚƣċŰƣĲƚЯШ ĦŸƖƖĲƚƓŸŰĬĲŰƣĲƚШ ċШ
ŊƖċŰĬĲƚШƣĲƖůŔŰċŔƚШĦŸůŸШŸШĬĲШ~ċĬƖŔĬШĲШ7ŔũĤċƨЯШƚġŸШ
ŊĲƖŔĬŸƚШƓŸƖШĦŸŰƚŹƖĦŔŸƚШĬĲШĲůƓƖĲƚċƚШĬĲШĦŸŰƚƣƖƨĩġŸЯШ
ƖĲƚƓŸŰƚČƻĲŔƚШ ƣċŰƣŸШ ƓĲũċШ ĦŸŰƚƣƖƨĩġŸШ ĦŸůŸШ ƓĲũċШ
ċĬůŔŰŔƚƣƖċĩġŸШĬċШĲƚƣċĩġŸЮ 

Ш 9ŸůŔƚŔŹŰШ  ċĦŔŸŰċũШ ĬĲШ ũŸƚШ ~ĲƖĦċĬŸƚШ ǃШ ũċШ
9ŸůƓĲƣĲŰĦŔċЯШ ƖĲŊƨũċĬŸƖШ ĲƚƓċŰőŸũЯШ ƖĲŉĲƖĲШ ŰŸШ ƚĲƨШ
ƖĲũċƣŹƖŔŸ28ЯШĲůШƚƨůċЯШƕƨĲа 

¶ ШĲǂƓĲƖŔĶŰĦŔċШċŰƣĲƖŔŸƖШĬċШ9 ~9ШƚƨŊĲƖĲШƕƨĲШċШ
ŊĲƚƣġŸШ ĬĲШ ċũŊƨŰƚШ ƣĲƖůŔŰċŔƚШ ƖŸĬŸƻŔČƖŔŸƚШ ƓĲũŸƚШ
ŸƓĲƖċĬŸƖĲƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ ƓŸĬĲШ ĦŸŰĬƨǍŔƖШ ċШ
ĦŸůƓŸƖƣċůĲŰƣŸƚШ ĲƚƣƖċƣĳŊŔĦŸƚШ ĲШ ċШ ƖĲĦƨƚċƚШ ĬĲШ
ċĦĲƚƚŸЯШ ŸШ ƕƨĲШ ŔůƓĲĬĲШ ŸШ ĬĲƚĲŰƻŸũƻŔůĲŰƣŸШ
ċĬĲƕƨċĬŸШĬŸШůĲƖĦċĬŸШũŔĤĲƖċũŔǍċĬŸб 

¶ ШĲƚƣĲШƖĲƚƓĲŔƣŸЯШŸƚШƖĲƚƨũƣċĬŸƚШĬċШĦŸŰƚƨũƣċШƓƩĤũŔĦċШ
ƖĲċũŔǍċĬċШƓĲũċШ9 ~9ШƚƨŊĲƖĲůШƕƨĲШŸƚШŸƓĲƖċĬŸƖĲƚШ
ĬĲШ ƣƖċŰƚƓŸƖƣĲƚШ ƓŸĬĲƖġŸШ ĲƚƣċƖШ ċШ ĲŰŉƖĲŰƣċƖШ
ĬŔǯĦƨũĬċĬĲƚШŰŸШċĦĲƚƚŸШċŸƚШƣĲƖůŔŰċŔƚШƖŸĬŸƻŔČƖŔŸƚЯШ
ŸŰĬĲШċƚШƚĲŊƨŔŰƣĲƚШƓƖČƣŔĦċƚШƓŸĬĲƖġŸШƚĲƖШĦŸůƨŰƚаШ 

Å §ШŊĲƚƣŸƖШĬŸШƣĲƖůŔŰċũШƖĲĦƨƚċШŸШċĦĲƚƚŸШċШƨůШ
ĦŸŰĦŸƖƖĲŰƣĲШ ŰŸШ ůĲƖĦċĬŸШ ũŔĤĲƖċũŔǍċĬŸЯШ
ċũĲŊċŰĬŸШŉċũƣċШĬĲШĲƚƓċĩŸб 

Å §Ш ŊĲƚƣŸƖШ ĬŸШ ƣĲƖůŔŰċũШ ċƓũŔĦċШ ƣċƖŔŉċƚШ ĬĲШ
ƨƣŔũŔǍċĩġŸШůċŔƚШƻċŰƣċŢŸƚċƚШěƚШĲůƓƖĲƚċƚШĬŸШ
ƚĲƨШƓƖŹƓƖŔŸШŊƖƨƓŸЯШŸШƕƨĲШũőĲƚШƓŸĬĲШĦŸŰŉĲƖŔƖШ
ƨůċШƻċŰƣċŊĲůШƚŸĤƖĲШŸƚШŸƨƣƖŸƚШŸƓĲƖċĬŸƖĲƚШ
ĬŸƚШƚĲŊůĲŰƣŸƚШũŔĤĲƖċũŔǍċĬŸƚб 

Å §Ш ŊĲƚƣŸƖШ ĬŸШ ƣĲƖůŔŰċũШ ĬŔƚĦƖŔůŔŰċШ ŸƚШ
ŸƓĲƖċĬŸƖĲƚШĬĲШƣƖċŰƚƓŸƖƣĲШĦŸŰĦŸƖƖĲŰƣĲƚШĲůШ
ƣĲƖůŸƚШ ĬĲШ ċĦĲƚƚŸШ ċШ ƚĲƖƻŔĩŸƚШ
ĦŸůƓũĲůĲŰƣċƖĲƚШ ŸŉĲƖĲĦŔĬŸƚШ ŰŸШ ƣĲƖůŔŰċũЯШ
ĦŸůŸШ ċШ ĬŔƚƓŸŰŔĤŔũŔĬċĬĲШ ĬĲШ ĤŔũőĲƣĲŔƖċƚШ ŸƨШ
ƓŸŰƣŸƚШĬĲШƻĲŰĬċб 

¶ 9ŸŰƚŔĬĲƖċрƚĲШŔůƓŸƖƣċŰƣĲШƖĲŔƣĲƖċƖШċШƖĲĦŸůĲŰĬċĩġŸШ
ĬĲШƖĲŊƨũċůĲŰƣċƖШŸШƓƖŸĦĲĬŔůĲŰƣŸШĬĲШċĦĲƚƚŸШċŸƚШ
ƣĲƖůŔŰċŔƚШƖŸĬŸƻŔČƖŔŸƚЯШĲůШĦŸŰŉŸƖůŔĬċĬĲШĦŸůШċƚШ



 

ΣΟ ΞΜΞΣШѿШрШƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШÑĲƖůŔŰċŔƚШÅŸĬŸƻŔČƖŔŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ  ШШШШШШШШШШ 

ĬŔƚƓŸƚŔĩƑĲƚШĬċШÂƖŸƓŸƚƣċШĬċШ9ŸůŔƚƚġŸШEƨƖŸƓĲŔċШ
ƓċƖċШċũƣĲƖċƖШŸШÅĲŊƨũċůĲŰƣŸШы9EьШŰЮǳШΝΜΤΟоΞΜΜΦЯШ
ƕƨĲШ ŊċƖċŰƣċШ ĦŸŰĬŔĩƑĲƚШ ĬĲШ ċĦĲƚƚŸШ ŢƨƚƣċƚЯШ
ĲƕƨŔƣċƣŔƻċƚЯШŰġŸШĬŔƚĦƖŔůŔŰċƣŹƖŔċƚШĲШƣƖċŰƚƓċƖĲŰƣĲƚШ
ƓċƖċШƣŸĬŸƚШŸƚШŸƓĲƖċĬŸƖĲƚб 

¶ FШ ƣċůĤĳůШ ŰĲĦĲƚƚČƖŔŸШ ŊċƖċŰƣŔƖШ ċШ ŔŊƨċũĬċĬĲШ ĬĲШ
ċĦĲƚƚŸШ ěƚШ ŔŰŉƖċĲƚƣƖƨƣƨƖċƚШ ĬŸƚШ ƣĲƖůŔŰċŔƚШ
ƖŸĬŸƻŔČƖŔŸƚШ ĲШ ƓƖŸůŸƻĲƖШ ċШ ĦŸůƓĲƣŔƣŔƻŔĬċĬĲШ ĬŸƚШ
ŸƓĲƖċĬŸƖĲƚШĬĲШƣƖċŰƚƓŸƖƣĲШĬĲШůĲŰŸƖШĬŔůĲŰƚġŸб 

¶ ?ċШůĲƚůċШŉŸƖůċЯШƓċƖċШŊċƖċŰƣŔƖШƕƨĲШŸƚШƣĲƖůŔŰċŔƚШ
ƚġŸШŊĲƖŔĬŸƚШ ĬĲШ ŉŸƖůċШĲǯĦŔĲŰƣĲШ ĲШ ƕƨĲШ ŸШ ůċŔŸƖШ
ŰƩůĲƖŸШ ƓŸƚƚŖƻĲũШ ĬĲШ ŊĲƚƣŸƖĲƚШ ĳШ ċƻċũŔċĬŸЯШ ƚĲƖŔċШ
ŰĲĦĲƚƚČƖŔŸШƕƨĲЯШƕƨċŰĬŸШċƚШċƨƣŸƖŔĬċĬĲƚШƓƩĤũŔĦċƚШ
ƖĲĦŸƖƖĲůШ ěШ ŊĲƚƣġŸШ ƓƖŔƻċĬċШ ĬŸƚШ ƣĲƖůŔŰċŔƚЯШ ċШ
ċĬŢƨĬŔĦċĩġŸШĬŸƚШĦŸŰƣƖċƣŸƚШƚĲŢċШŉĲŔƣċШċƣƖċƻĳƚШĬĲШ
ĦŸŰĦƨƖƚŸШƓƩĤũŔĦŸЯШĲƻŔƣċŰĬŸШċШċĬŢƨĬŔĦċĩġŸШĬŔƖĲƣċЯШ
ĲǂĦĲƣŸШĲůШĦċƚŸƚШĲǂĦĲĦŔŸŰċŔƚб 

¶ Ш§ƚШ ĦŸŰĦƨƖƚŸƚШ ƓĲƖŔŹĬŔĦŸƚШ ƓċƖċШ ŸƚШ ƣĲƖůŔŰċŔƚШ
ƖŸĬŸƻŔČƖŔŸƚШ ĬĲƻĲůШ ŔŰĦũƨŔƖШ ŔŰĦĲŰƣŔƻŸƚШ ƓċƖċШ
ĲŰĦŸƖċŢċƖШ ċШ ƚƨċШ ŊĲƚƣġŸШ ĲǯĦŔĲŰƣĲШ ĲШ ċШ ƚƨċШ
ůċŰƨƣĲŰĩġŸШċĬĲƕƨċĬċЯШĲůШĤĲŰĲŉŖĦŔŸШĬŸƚШƚĲƨƚШ
ƨƣŔũŔǍċĬŸƖĲƚб 

¶ ÖůċШƖĲƻŔƚġŸШĬċШũĲŊŔƚũċĩġŸШĬĲƻĲƖČШũŔůŔƣċƖШŸƚШĦċƚŸƚШ
ĬĲШŔŰƣĲŊƖċĩġŸШƻĲƖƣŔĦċũШŰŸƚШƚĲƖƻŔĩŸƚШĬĲШƣƖċŰƚƓŸƖƣĲШĲШ
ŰċШŊĲƚƣġŸШĬŸƚШƣĲƖůŔŰċŔƚШƓĲũŸШůĲƚůŸШŸƓĲƖċĬŸƖЮШ Ш
ĦƨƖƣŸШƓƖċǍŸЯШĬƨƖċŰƣĲШŸƚШƓĲƖŖŸĬŸƚШĬĲШƻċũŔĬċĬĲШĬċƚШ
ċƣƨċŔƚШĦŸŰĦĲƚƚƑĲƚШĬĲШŊĲƚƣġŸЯШƖĲĦŸůĲŰĬċрƚĲШƕƨĲШ
ċШƚĲƓċƖċĩġŸШŢƨƖŖĬŔĦċЯШĦŸŰƣċĤŔũŖƚƣŔĦċШĲШŉƨŰĦŔŸŰċũШ
ĬċƚШċƣŔƻŔĬċĬĲƚШĬĲШŊĲƚƣġŸШĬĲШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШĲШĬĲШ
ĲǂƓũŸƖċĩġŸШĬĲШƚĲƖƻŔĩŸƚШƚĲŢċШƨůШƖĲƕƨŔƚŔƣŸб 

¶ §ШƓƖŸĦĲĬŔůĲŰƣŸШĬĲШċĬŢƨĬŔĦċĩġŸШĬĲƻĲƖČШƣĲƖШƨůШ
ƓƖċǍŸШ ƖċǍŸČƻĲũЯШ ċƓŹƚШ ŸШ ƕƨċũШ ŸШ ƓƖŸĦĲƚƚŸШ ĬĲШ
ċĬŢƨĬŔĦċĩġŸШĬĲƻĲƖČШƚĲƖШƖĲċĤĲƖƣŸЯШŔŰĦĲŰƣŔƻċŰĬŸШċШ
ĦŸŰĦŸƖƖĶŰĦŔċШ ĲШ ƓƖĲůŔċŰĬŸШ ċƚШ ƓƖŸƓŸƚƣċƚШ ůċŔƚШ
ĲǯĦŔĲŰƣĲƚШĲШĤĲŰĳǯĦċƚШƓċƖċШŸƚШƨƣŔũŔǍċĬŸƖĲƚШĬŸƚШ
ƣĲƖůŔŰċŔƚЮ 

¶ FШ ƖĲĦŸůĲŰĬČƻĲũШ ƕƨĲШ ŸШ ƓƖċǍŸШ ůČǂŔůŸШ ĬŸƚШ
ĦŸŰƣƖċƣŸƚШ ƚĲŢċШ ċĬċƓƣċĬŸШ ěƚШ ĦċƖċĦƣĲƖŖƚƣŔĦċƚШ
ƓċƖƣŔĦƨũċƖĲƚШĬĲШĦċĬċШĦŸŰĦĲƚƚġŸЮ 

§ƨƣƖŸШċƚƓĲƣŸШĦĲŰƣƖċũШĬŸШůŸĬĲũŸШĲƚƓċŰőŸũШĳШŸШĦċƖČĦƣĲƖШ
ŔŰƣĲƖůŸĬċũШ ĲШ ƨƖĤċŰŸШ ĬŸƚШ ƣĲƖůŔŰċŔƚШ ƖŸĬŸƻŔČƖŔŸƚЯШ

ĦŸŰĦĲĤŔĬŸƚШĦŸůŸШĲũĲůĲŰƣŸƚШĲƚƣƖƨƣƨƖċŰƣĲƚШĬċШƖĲĬĲШ
ĬĲШƣƖċŰƚƓŸƖƣĲƚЮШ ũŊƨŰƚШĲƚƣƨĬŸƚШыÂĲƖċũƣċЯШΞΜΞΠбШ9 ~9ЯШ
ΞΜΞΞьЯШƚŸĤƖĲШљƓŸũŸƚШĬĲШƣƖċŰƚƓŸƖƣĲњШĲШљĲƚƣċĦŔŸŰĲƚШĬĲШ
ċƨƣŸĤƨƚĲƚњШƚċũŔĲŰƣċůШċШŔůƓŸƖƣēŰĦŔċШĬċШũŸĦċũŔǍċĩġŸШ
ĲƚƣƖċƣĳŊŔĦċШ ĬŸƚШ ƣĲƖůŔŰċŔƚЯШ ƓƖŹǂŔůċШ ĬĲШ ĲƚƣċĩƑĲƚШ
ŉĲƖƖŸƻŔČƖŔċƚЯШ ƖĲĬĲƚШ ĬĲШ ůĲƣƖŸШ ŸƨШ ĲũĳƣƖŔĦŸШ ĲШ ĦŸůШ
ŔŰƣĲŊƖċĩġŸШ ĬĲШ ůŸĬŸƚШ ƚƨċƻĲƚЯШ ĦŸůŸШ ƓċƚƚĲŔŸƚШ
ƓĲĬŸŰċŔƚЯШĦŔĦũŸƻŔċƚШĲШƚŔƚƣĲůċƚШĬĲШůŔĦƖŸůŸĤŔũŔĬċĬĲЯШŸШ
ƕƨĲШ ĳШ ċƓŸŰƣċĬŸШ ĦŸůŸШƨůċШ ĤŸċШ ƓƖČƣŔĦċШ ĬĲШ
ƓũċŰĲċůĲŰƣŸШĲШĬĲШƻċũŸƖŔǍċĩġŸШĬŸШĲƚƓċĩŸШƓƩĤũŔĦŸЮ 

ШċĦĲƚƚŔĤŔũŔĬċĬĲШƨŰŔƻĲƖƚċũШĦŸŰƚƣŔƣƨŔШŔŊƨċũůĲŰƣĲШƨůċШ
ƓƖŔŸƖŔĬċĬĲШŰŸШĦŸŰƣĲǂƣŸШĲƚƓċŰőŸũЮШ§Ш§ĤƚĲƖƻċƣŸƖŔŸШĬĲШũċШ
ĦĦĲƚŔĤŔũŔĬċĬШ ыéĲũČǍƕƨĲǍШ ѼШ ]ċƖĦŖċр9ċƚƣƖŸЯШ ΞΜΞΠьШ

ƚƨĤũŔŰőċШ ċШ ŰĲĦĲƚƚŔĬċĬĲШ ĬĲШ ċƚƚĲŊƨƖċƖШ ƨůċШ
ċĦĲƚƚŔĤŔũŔĬċĬĲШƓũĲŰċЯШƣċŰƣŸШŉŖƚŔĦċШыƓċƖċШƓĲƚƚŸċƚШĦŸůШ
ůŸĤŔũŔĬċĬĲШƖĲĬƨǍŔĬċьШĦŸůŸШŔŰŉŸƖůċƣŔƻċШыċƣƖċƻĳƚШĬĲШ
ƚŔŰċũŔǍċĩġŸШ ŔŰĦũƨƚŔƻċЯШ ĦŸůƨŰŔĦċĩġŸШ ĬŔŊŔƣċũШ ĲШ
ŔŰŉŸƖůċĩġŸШĲůШƣĲůƓŸШƖĲċũьЯШŊċƖċŰƣŔŰĬŸШƕƨĲШƣŸĬŸƚШŸƚШ
ƓċƚƚċŊĲŔƖŸƚШƓŸƚƚċůШƨƣŔũŔǍċƖШŸƚШƣĲƖůŔŰċŔƚШĬĲШŉŸƖůċШ
ƚĲŊƨƖċЯШĦŹůŸĬċШĲШċƨƣŹŰŸůċЮШ 

 ŸƚШƩũƣŔůŸƚШċŰŸƚЯШƣĶůШƚŔĬŸШĬĲƚĲŰƻŸũƻŔĬŸƚШƓƖŸŊƖċůċƚШ
ĬĲШ ůŸĬĲƖŰŔǍċĩġŸШ ĲШ ĬŔŊŔƣċũŔǍċĩġŸШ ĬŸƚШ ƣĲƖůŔŰċŔƚЯШ
ƓƖŸůŸƻŔĬŸƚШƓĲũŸШ~ŔŰŔƚƣĲƖŔŸШĬĲШÑƖċŰƚƓŸƖƣĲƚШǃШ~ŸƻŔũŔĬċĬШ
ÉŸƚƣĲŰŔĤũĲШыEƚƓċŶċЯШΞΜΞΣьЮШEƚƣĲƚШƓƖŸŊƖċůċƚШŔŰĦũƨĲůШ
ċШ ŔůƓũĲůĲŰƣċĩġŸШ ĬĲШ ƚŔƚƣĲůċƚШ ĬĲШ ŔŰŉŸƖůċĩġŸШ ċŸШ
ƻŔċŢċŰƣĲШĲůШƣĲůƓŸШƖĲċũЯШŊĲƚƣġŸШŔŰƣĲũŔŊĲŰƣĲШĬĲШǰƨǂŸƚЯШ
ĤŔũőĳƣŔĦċШ ŔŰƣĲŊƖċĬċШ ĲШ ċƓũŔĦċĩƑĲƚШ ĬŔŊŔƣċŔƚШ ĬĲШ
ƓũċŰĲċůĲŰƣŸШ ĬĲШ ƻŔċŊĲŰƚЯШ ċũŔŰőċŰĬŸШ ŸШ ƣƖċŰƚƓŸƖƣĲШ
ƖŸĬŸƻŔČƖŔŸШĦŸũĲƣŔƻŸШĦŸůШŸƚШƓċĬƖƑĲƚШƣĲĦŰŸũŹŊŔĦŸƚШĲШ
ŸƓĲƖċĦŔŸŰċŔƚШ ĬċƚШ ƖĲĬĲƚШ ůƨũƣŔůŸĬċŔƚШ ůŸĬĲƖŰċƚЮШ
ÂċƖċũĲũċůĲŰƣĲЯШŔŰƻĲƚƣĲрƚĲШĬĲШŉŸƖůċШƚŔƚƣĲůČƣŔĦċШĲůШ
ĦŸŰŉŸƖƣŸШ ĲШ ƚĲŊƨƖċŰĩċЯШ ůĲũőŸƖċŰĬŸШ ċШ ŔũƨůŔŰċĩġŸЯШ
ĦũŔůċƣŔǍċĩġŸЯШũŔůƓĲǍċШĲШůċŰƨƣĲŰĩġŸШĦŸŰƣŖŰƨċШĬċƚШ
ŔŰƚƣċũċĩƑĲƚЯШŉċƣŸƖĲƚШƖĲĦŸŰőĲĦŔĬŸƚШĦŸůŸШĲƚƚĲŰĦŔċŔƚШ
ƓċƖċШċШĦŸŰǯċŰĩċШĲШƚċƣŔƚŉċĩġŸШĬŸƚШƨƣŔũŔǍċĬŸƖĲƚЮ 

EůШƖĲƚƨůŸЯШċШƓƖČƣŔĦċШĲƚƓċŰőŸũċШċƚƚĲŰƣċЯШĬĲШŉŸƖůċШ
ƓƖĲĬŸůŔŰċŰƣĲЯШ ŰƨůċШ ĦŸůĤŔŰċĩġŸШ ĲŰƣƖĲШ ŊĲƚƣġŸШ
ƓƩĤũŔĦċШŸƨШƓƖŔƻċĬċШĬŸШƣĲƖůŔŰċũШĲШĲǂƓũŸƖċĩġŸШƓƖŔƻċĬċШ
ĦŸŰĦĲƚƚŔŸŰċĬċШ ĬċШ ŸƓĲƖċĩġŸШ ĬŸƚШ ƚĲƖƻŔĩŸƚШ ĬĲШ
ƣƖċŰƚƓŸƖƣĲЮ 

ffЮШ[ƖċŰĩċ 

§ƚШƣĲƖůŔŰċŔƚШƖŸĬŸƻŔČƖŔŸƚШĬĲШƓċƚƚċŊĲŔƖŸƚШĲůШ[ƖċŰĩċЯШ
ĬĲƚŔŊŰċĬŸƚШƓŸƖШŊċƖĲƚШƖŸƨƣŔĿƖĲƚШы ÅÑЯШΞΜΞΣьЯШċƚƚƨůĲůШ



 

ΣΠ ΞΜΞΣШѿШрШƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШÑĲƖůŔŰċŔƚШÅŸĬŸƻŔČƖŔŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ  ШШШШШШШШШШ 

ƨůШƓċƓĲũШĲƚƚĲŰĦŔċũШŰċШŸƖŊċŰŔǍċĩġŸШĬċШůŸĤŔũŔĬċĬĲШ
ŔŰƣĲƖƨƖĤċŰċШĲШƖĲŊŔŸŰċũЮ 

§ШůŸĬĲũŸШŉƖċŰĦĶƚШĦŸůĤŔŰċШƨůċШŉŸƖƣĲШŔŰƣĲƖƻĲŰĩġŸШ
ƓƩĤũŔĦċШĦŸůШƨůċШĦƖĲƚĦĲŰƣĲШċĤĲƖƣƨƖċШċŸШůĲƖĦċĬŸЯШ
ĲƚƓĲĦŔċũůĲŰƣĲШċƓŹƚШΞΜΝΡЯШĦŸůШċШũŔĤĲƖċũŔǍċĩġŸШĬŸШ
ƣƖċŰƚƓŸƖƣĲШƖŸĬŸƻŔČƖŔŸШĬĲШũŸŰŊċШĬŔƚƣēŰĦŔċЯШĦŸŰőĲĦŔĬċШ
ĦŸůШxĲŔШ~ċĦƖŸŰШыxĳŊŔŉƖċŰĦĲЯШΞΜΝΡьШьЯШƕƨĲШĦŸŰĬƨǍŔƨШěШ
ĲǂƓċŰƚġŸШĬĲШŰŸƻŸƚШŸƓĲƖċĬŸƖĲƚШƓƖŔƻċĬŸƚШĲШċШŰŸƻċƚШ
ĲǂŔŊĶŰĦŔċƚШƚŸĤƖĲШŸƚШƣĲƖůŔŰċŔƚЮ 

§ШƖĲŊŔůĲШŢƨƖŖĬŔĦŸШĬŸƚШƣĲƖůŔŰċŔƚШƖŸĬŸƻŔČƖŔŸƚШƖĲƚƨũƣċШĬĲШ
ƨůШ ĦŸŰŢƨŰƣŸШ ĬŔƻĲƖƚŔǯĦċĬŸШ ĬĲШ ŰŸƖůċƚШ ĲШ ĬĲĦŔƚƑĲƚШ
ċĬůŔŰŔƚƣƖċƣŔƻċƚЯШƕƨĲШƖĲŉŸƖĩċůШċШŸĤƖŔŊċĩġŸШĬĲШŰġŸШ
ĬŔƚĦƖŔůŔŰċĩġŸШ ĲШ ĬĲШ ċĦĲƚƚŸШ ƣƖċŰƚƓċƖĲŰƣĲШ ěƚШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċƚШƖŸĬŸƻŔČƖŔċƚЯШŰŸůĲċĬċůĲŰƣĲа 

¶ 9ŹĬŔŊŸШ ĬŸƚШ ÑƖċŰƚƓŸƖƣĲƚШ ы9ŸĬĲШ ĬĲƚШ ÑƖċŰƚƓŸƖƣƚШ
ыxĳŊŔŉƖċŰĦĲЯШΞΜΞΣььб 

¶ xĲŔШ~ċĦƖŸŰШĬĲШΞΜΝΡаШƕƨĲШũŔĤĲƖċũŔǍŸƨШŸШƣƖċŰƚƓŸƖƣĲШ
ƖŸĬŸƻŔČƖŔŸШ ĬĲШ ƓċƚƚċŊĲŔƖŸƚШ ĬĲШ ũŸŰŊċШ ĬŔƚƣēŰĦŔċЯШ
ĦƖŔċŰĬŸШ ƨůċШ ĦŸŰĦŸƖƖĶŰĦŔċШ ċĤĲƖƣċШ ĲŰƣƖĲШ
ŸƓĲƖċĬŸƖĲƚШ ƓƖŔƻċĬŸƚЯШƖĲŊƖċƚШ ĲƚƓĲĦŖǯĦċƚШ ƓċƖċШŸШ
ċĦĲƚƚŸШ ċШ ƣĲƖůŔŰċŔƚЯШ ĤĲůШ ĦŸůŸШ ċШ ƚƨƓĲƖƻŔƚġŸШ

 
29ШљxĲƚШċƻŔƚШĲƣШĬĳĦŔƚŔŸŰƚШĬƨШƣƖċŰƚƓŸƖƣШƓċƖШċƨƣĦċƖњШŔŰШы ÅÑЯШΞΜΞΣь 

ƖĲŊƨũċƣŹƖŔċШ ыƓƖŸůŸƻŔĬċШ ƓĲũċШ ƨƣŸƖŔĬċĬĲШ ĬĲШ
ÅĲŊƨũċĩġŸШĬŸƚШÑƖċŰƚƓŸƖƣĲƚЯШ ƨƣŸƖŔƣĳШĬĲШÅĳŊƨũċƣŔŸŰШ
ĬĲƚШÑƖċŰƚƓŸƖƣƚШы ÅÑьб 

¶ §ƖĬŸŰŰċŰĦĲШŰЮǳШΞΜΝΣрΤΦШĬĲШΞΦШĬĲШŢċŰĲŔƖŸШĬĲШΞΜΝΣШ
ыxĳŊŔŉƖċŰĦĲЯШΞΜΝΣьаШ ƖĲŉĲƖĲŰƣĲШ ċŸƚШ ƣĲƖůŔŰċŔƚШ ĲШ ěШ
ċũƣĲƖċĩġŸШ ĬċƚШ ĬŔƚƓŸƚŔĩƑĲƚШ ĬŸШ 9ŹĬŔŊŸШ ĬŸƚШ
ÑƖċŰƚƓŸƖƣĲƚШƖĲũċƣŔƻċƚШěƚШ ƣŔƻŔĬċĬĲƚШ[ĲƖƖŸƻŔČƖŔċƚШĲШ
ÅŸĬŸƻŔČƖŔċƚЮШEƚƣċШ§ƖĬŸŰŰċŰĦĲШƻŔƚċШŊċƖċŰƣŔƖШƨůШ
ċĦĲƚƚŸШ ŰġŸШ ĬŔƚĦƖŔůŔŰċƣŹƖŔŸШ ċŸƚШ ƣĲƖůŔŰċŔƚШ ƓŸƖШ
ƣŸĬŸƚШŸƚШƣƖċŰƚƓŸƖƣċĬŸƖĲƚб 

¶ ?ĲĦƖĲƣŸШ ΞΜΝΤрΝΜΤЯШ ĬĲШ ΟΜШ ĬĲШ ŢċŰĲŔƖŸШ ĬĲШ ΞΜΝΤШ
ыxĳŊŔŉƖċŰĦĲЯШ ΞΜΝΤьаШ ƕƨĲШ ƖĲŊƨũċůĲŰƣċШ ċШ
§ƖĬŸŰŰċŰĦĲШŰЮǳШΞΜΝΣрΤΦЯШĦŸůШƣƖĶƚШŸĤŢĲƣŔƻŸƚЯШċШ
ŸƖŊċŰŔǍċĩġŸШ ĲШ ŉƨŰĦŔŸŰċůĲŰƣŸШ ĬċШ ÅÑЯШ ċШ
ĬĲŰƚŔǯĦċĩġŸШĬĲШĦĲƖƣċƚШĬŔƚƓŸƚŔĩƑĲƚШƖĲŉĲƖĲŰƣĲƚШċŸƚШ
ƣĲƖůŔŰċŔƚШ ĲШ ƚƨċШ ƖĲŊƨũċĩġŸЯШ ċƚƚŔůШ ĦŸůŸШ ŸШ
ƓƖŸĦĲĬŔůĲŰƣŸШ ĬĲШ ũŔŊċĩƑĲƚШ ƓŸƖШ ċƨƣŸĦċƖƖŸШ ĦŸůШ
ůĲŰŸƚШĬĲШΝΜΜťůб 

¶ éČƖŔċƚШĬĲĦŔƚƑĲƚШĬċШ ÅÑ29б 

 ŸШƕƨĲШƖĲƚƓĲŔƣċШċŸШůŸĬĲũŸШĬĲШŊĲƚƣġŸШċШƖĲċũŔĬċĬĲШ
ŉƖċŰĦĲƚċШ ĬŔƚƣŔŰŊƨĲШ ĬĲШ ŉŸƖůċШ ĦũċƖċШ ċƚШ ŉƨŰĩƑĲƚШ ĬĲШ



 

ΣΡ ΞΜΞΣШѿШрШƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШÑĲƖůŔŰċŔƚШÅŸĬŸƻŔČƖŔŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ  ШШШШШШШШШШ 

ŊĲƚƣġŸЯШ ŸƓĲƖċĩġŸШ ĲШ ƖĲŊƨũċĩġŸЯШ ƚĲŰĬŸШ ċĤĲƖƣŸШ ěШ
ŔŰŔĦŔċƣŔƻċШ ƓƖŔƻċĬċЯШ ĦċƖċĦƣĲƖŔǍċĬŸШ ƓĲũċШ ĦŸŰŢƨŊċĩġŸШ
ĲŰƣƖĲШĦŸŰĦŸƖƖĶŰĦŔċШĲШŔŰƣĲƖĲƚƚĲШƓƩĤũŔĦŸЯШċƚƚĲŊƨƖċŰĬŸШ
ƨůċШŊŸƻĲƖŰċŰĩċШĲƕƨŔũŔĤƖċĬċШĲŰƣƖĲШŸШƚĲƣŸƖШƓƩĤũŔĦŸШĲШŸШ
ƓƖŔƻċĬŸЮ 

ƚШĬĲƚŔŊŰċĬċƚШŊċƖĲƚШƖŸƨƣŔĿƖĲƚШƚġŸШƕƨċũŔǯĦċĬċƚШĦŸůŸШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċƚШ ċŉĲƣċƚШ ċŸШ ƚĲƖƻŔĩŸШ ƓƩĤũŔĦŸШ ĬĲШ
ƣƖċŰƚƓŸƖƣĲЯШŔŰĬĲƓĲŰĬĲŰƣĲůĲŰƣĲШĬċШƚƨċШƣŔƣƨũċƖŔĬċĬĲШ
ŢƨƖŖĬŔĦċЯШ ƕƨĲШ ƓŸĬĲШ ƚĲƖШ ĬĲШ ĲůƓƖĲƚċƚШ ƓƖŔƻċĬċƚЯШ ĬĲШ
ċƨƣŸƖŔĬċĬĲƚШĬĲШƣƖċŰƚƓŸƖƣĲШŸƨШƓĲƖƣĲŰĦĲƖШċŸШĬŸůŖŰŔŸШ
ƓƩĤũŔĦŸЮ 

?ĲШċĦŸƖĬŸШĦŸůШċШƓƨĤũŔĦċĩġŸШћ]ċƖĲƚШÅŸƨƣŔĿƖĲƚњЯШĬŸШ
9EÅE~ Шы9EÅE~ ЯШΞΜΝΤЯШƓЮШΝΠьЯШĲШŰŸƚШƣĲƖůŸƚШĬŸШ
9ŹĬŔŊŸШ ĬŸƚШ ÑƖċŰƚƓŸƖƣĲƚЯШ ŸƚШ ƣĲƖůŔŰċŔƚШ ƖŸĬŸƻŔČƖŔŸƚШ
ƓŸĬĲůШƚĲƖШĦƖŔċĬŸƚШƓŸƖШŔŰŔĦŔċƣŔƻċШĬŸШEƚƣċĬŸШŸƨШĬċƚШ
ĦŸũĲƣŔƻŔĬċĬĲƚШ ũŸĦċŔƚШ ĦŸůƓĲƣĲŰƣĲƚЯШ ƓŸĬĲŰĬŸШ ċШ
ƖĲƚƓĲƣŔƻċШ ŊĲƚƣġŸШ ƚĲƖШ ċƚƚĲŊƨƖċĬċШ ƓŸƖШ ĲŰƣŔĬċĬĲƚШ
ƓƩĤũŔĦċƚШŸƨШĲŰƣŔĬċĬĲƚШƓƖŔƻċĬċƚЮ 

§ƚШƣĲƖůŔŰċŔƚШƓŸĬĲůЯШċƚƚŔůЯШƚĲƖШŊĲƖŔĬŸƚШĬŔƖĲƣċůĲŰƣĲШ
ƓŸƖШ ċƨƣŸƖŔĬċĬĲƚШ ƓƩĤũŔĦċƚЯШ ŸШ ĲƕƨŔƻċũĲŰƣĲШ ěƚШ
9ŸůƨŰŔĬċĬĲƚШfŰƣĲƖůƨŰŔĦŔƓċŔƚШŸƨШ ƨƣċƖƕƨŔċƚЯШŸƨШƓŸƖШ
ŸƓĲƖċĬŸƖĲƚШ ƓƖŔƻċĬŸƚШ ċƣƖċƻĳƚШ ĬĲШ ĦŸŰĦĲƚƚƑĲƚЯШ
ƓċƖĦĲƖŔċƚШ ƓƩĤũŔĦŸШ ƓƖŔƻċĬċƚШ ŸƨШ ŰŸШ ƕƨċĬƖŸШ ĬċƚШ
ĬĲƚŔŊŰċĬċƚШĬĲũĲŊċĩƑĲƚШĬĲШƚĲƖƻŔĩŸШƓƩĤũŔĦŸШы?ÉÂьЮШEůШ
ƣŸĬŸƚШŸƚШĦċƚŸƚЯШŸШƣĲƖůŔŰċũШůċŰƣĳůШċШƚƨċШċŉĲƣċĩġŸШċŸШ
ƚĲƖƻŔĩŸШƓƩĤũŔĦŸШĲШĲŰĦŸŰƣƖċůрƚĲШƚƨŢĲŔƣŸƚШċШŸĤƖŔŊċĩƑĲƚШ
ƖĲŊƨũċƣŹƖŔċƚЮ 

ШŊĲƚƣġŸШĲƚƣƖċƣĳŊŔĦċШĲШŸШƓũċŰĲċůĲŰƣŸШĬŸƚШƣĲƖůŔŰċŔƚШ
ƖŸĬŸƻŔČƖŔŸƚШ ŔŰƚĲƖĲůрƚĲШ ŰƨůШ ůŸĬĲũŸШ ċůƓũċůĲŰƣĲШ
ĬĲƚĦĲŰƣƖċũŔǍċĬŸЯШ ĦċĤĲŰĬŸШ ƚŸĤƖĲƣƨĬŸШ ěƚШ ĲŰƣŔĬċĬĲƚШ
ũŸĦċŔƚЯШ ƕƨĲШ ċƚƚƨůĲůШ ċШ ƖĲƚƓŸŰƚċĤŔũŔĬċĬĲШ ƓĲũċШ
ĬĲǯŰŔĩġŸШĬĲШŸƖŔĲŰƣċĩƑĲƚШŊĲƖċŔƚЯШƓĲũċШůċŰƨƣĲŰĩġŸШĲШ
ƓĲũċШƚƨċШċƖƣŔĦƨũċĩġŸШĦŸůШŸШƓũċŰĲċůĲŰƣŸШƣĲƖƖŔƣŸƖŔċũШĲШ
ĬĲШůŸĤŔũŔĬċĬĲЮШ 

EůШ ĬĲƣĲƖůŔŰċĬŸƚШ ĦċƚŸƚЯШ ċШ ĲŰƣŔĬċĬĲШ ƓƩĤũŔĦċШ
ĦŸůƓĲƣĲŰƣĲШĬĲũĲŊċЯШůĲĬŔċŰƣĲШĦŸŰƣƖċƣŸЯШċШŊĲƚƣġŸШĲШ
ĲǂƓũŸƖċĩġŸШ ċШ ŸƓĲƖċĬŸƖĲƚШ ƓƖŔƻċĬŸƚЯШ ůċŰƣĲŰĬŸШ ŸШ
ĦŸŰƣƖŸũŸШ ƚŸĤƖĲШ ƣċƖŔŉċƚШ ĬĲШ ƨƣŔũŔǍċĩġŸЯШ ċƚШ ƖĲŊƖċƚШ ĬĲШ
ċĦĲƚƚŸШĲШŸƚШƓċĬƖƑĲƚШĬĲШƕƨċũŔĬċĬĲШĬŸШƚĲƖƻŔĩŸЮШEƚƣĲШ
ůŸĬĲũŸШĳШŉƖĲƕƨĲŰƣĲШĲůШŊƖċŰĬĲƚШČƖĲċƚШůĲƣƖŸƓŸũŔƣċŰċƚШ
ĦŸůŸШÂċƖŔƚЯШxǃŸŰШĲШ~ċƖƚĲũőċЮ 

 
30ШыxĳŊŔŉƖċŰĦĲЯШΞΜΝΣьШċƖƣŔŊŸШΠЮǳШƕƨĲШċũƣĲƖċШŸШ9ŹĬŔŊŸШĬŸƚШÑƖċŰƚƓŸƖƣĲƚЯШĬĲƚŔŊŰċĬċůĲŰƣĲШŸШ
ċƖƣŔŊŸШxΟΝΠΠрΣ 

ШĬĲũĲŊċĩġŸШĬċШŊĲƚƣġŸШŸƓĲƖċĦŔŸŰċũШĲШĲǂƓũŸƖċĩġŸШċШ
ĲůƓƖĲƚċƚШƓƖŔƻċĬċƚШŸĦŸƖƖĲЯШŰŸƖůċũůĲŰƣĲЯШċШŊƖƨƓŸƚШ
ĲƚƓĲĦŔċũŔǍċĬŸƚШŰŸШƚĲƣŸƖШĬċШůŸĤŔũŔĬċĬĲЯШĦŸůŸШƓŸƖШ
ĲǂĲůƓũŸШċШuĲŸũŔƚШы9ċĲŰЯШ ŘůĲƚьШŸƨШċШÑƖċŰƚĬĲƻШыxĲŰƚЯШ
xĲШ~ċŰƚЯШxċШÅĳƨŰŔŸŰьЯШċƣƖċƻĳƚШĬĲШĦŸŰƣƖċƣŸƚШƓƩĤũŔĦŸƚШ
ыcĲĬĬĲĤċƨƣЯШΞΜΝΤьЯШƚĲůШƓƖĲŢƨŖǍŸШĬċШůċŰƨƣĲŰĩġŸШĬĲШ
ĦŸŰƣƖŸũŸШ ƓƩĤũŔĦŸШ ƚŸĤƖĲШ ŸШ ċĦĲƚƚŸШ ĲƕƨŔƣċƣŔƻŸЯШ ċƚШ
ĦŸŰĬŔĩƑĲƚШĬĲШƨƣŔũŔǍċĩġŸШĲШŸƚШƓċĬƖƑĲƚШĬĲШƕƨċũŔĬċĬĲЮШ 

?ĲШċĦŸƖĬŸШĦŸůШċШ§ƖĬŸŰŰċĦĲШŰЮǳШΞΜΝΣрΤΦЯШĬĲШΞΦШĬĲШ
ŢċŰĲŔƖŸШ ĬĲШ ΞΜΝΣ30ЯШ ĲǂŔŊĲрƚĲШ ċШ ƚĲƓċƖċĩġŸШ
ŸƖŊċŰŔǍċĦŔŸŰċũШĲШĦŸŰƣċĤŔũŖƚƣŔĦċШĲŰƣƖĲШċШĲǂƓũŸƖċĩġŸШĬċШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċШ ĲШ ċШ ŸƓĲƖċĩġŸШ ĬŸƚШ ƚĲƖƻŔĩŸƚШ ĬĲШ
ƣƖċŰƚƓŸƖƣĲЯШċŔŰĬċШƕƨĲШƓŸƚƚċůШĦŸĲǂŔƚƣŔƖШŰŸШůĲƚůŸШ
ŊƖƨƓŸШĲůƓƖĲƚċƖŔċũЯШůċƚШƚƨŢĲŔƣŸШċШŉŸƖƣĲШƖĲŊƨũċĩġŸЮ 

EƚƚċШ ƖĲŊƨũċĩġŸШ ĳШ ċƚƚĲŊƨƖċĬċШ ƓŸƖШ ƨůċШ ĲŰƣŔĬċĬĲШ
ŔŰĬĲƓĲŰĬĲŰƣĲЯШ ċШ ÅÑ31ЯШ ƕƨĲШ ŊċƖċŰƣĲШ ŸШ ċĦĲƚƚŸШ
ĲƕƨŔƣċƣŔƻŸШ ěƚШ ŔŰŉƖċĲƚƣƖƨƣƨƖċƚЯШ ƨůċШ ĦŸŰĦŸƖƖĶŰĦŔċШ
ĲŉĲƣŔƻċЯШĦŸůШĤĲŰĲŉŖĦŔŸƚШƓċƖċШŸƚШƓċƚƚċŊĲŔƖŸƚЯШĬĲǯŰĲШ
ŰŸƖůċƚШĬĲШƣƖċŰƚƓċƖĶŰĦŔċШĲШĬĲШċĦĲƚƚŸЯШƚƨƓĲƖƻŔƚŔŸŰċШċƚШ
ĦŸŰĬŔĩƑĲƚШƣċƖŔŉČƖŔċƚШĲШĦŸŰƣƖċƣƨċŔƚШĲШƓƖĲƻŔŰĲШƚŔƣƨċĩƑĲƚШ
ĬĲШċĤƨƚŸШĬĲШƓŸƚŔĩġŸШĬŸůŔŰċŰƣĲЮ 

§ШŊĲƚƣŸƖШĬŸШƣĲƖůŔŰċũШĬĲǯŰĲШĲШŔůƓũĲůĲŰƣċШƖĲŊƖċƚШĬĲШ
ċĦĲƚƚŸШ ƣƖċŰƚƓċƖĲŰƣĲƚЯШ ŸĤŢĲƣŔƻċƚШ ĲШ ŰġŸШ
ĬŔƚĦƖŔůŔŰċƣŹƖŔċƚШ ƓċƖċШ ċƚШ ĲůƓƖĲƚċƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ
ƓƩĤũŔĦŸШƖŸĬŸƻŔČƖŔŸЯШĤĲůШĦŸůŸШƓċƖċШŸƚШƚĲƖƻŔĩŸƚШƕƨĲШ
ƓƖĲƚƣċШ ŸƨШ ŸƖŊċŰŔǍċШ ŰŸШ ũŸĦċũЯШ ƕƨĲШ ƚġŸШ ŸĤŢĲƣŸШ ĬĲШ
ĦŸŰƚƨũƣċШ ěƚШ ċƨƣŸƖŔĬċĬĲƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲƚШ ĲШ ċŸƚШ
ŸƓĲƖċĬŸƖĲƚШƕƨĲШƨƣŔũŔǍċůШċШŔŰŉƖċĲƚƣƖƨƣƨƖċЮШ ƚШƖĲŊƖċƚШ
ƚġŸШƓƨĤũŔĦċĬċƚШŰŸШƚŖƣŔŸШƽĲĤШĬŸШŊĲƚƣŸƖШĬŸШƣĲƖůŔŰċũШĲШ
ŔŰĦũƨĲůШ ċƚШ ƣċƖŔŉċƚШ ĲШ őŸƖČƖŔŸƚШ ċƓũŔĦČƻĲŔƚШ ƓċƖċШ ŸШ
ĲůĤċƖƕƨĲШ ĲШ ĬĲƚĲůĤċƖƕƨĲШ ĬĲШ ƓċƚƚċŊĲŔƖŸƚЯШ ĤĲůШ
ĦŸůŸЯШ ƕƨċŰĬŸШ ċƓũŔĦČƻĲũЯШ ƓċƖċШ ċШ ƨƣŔũŔǍċĩġŸШ ĬŸƚШ
ƚĲƖƻŔĩŸƚШ ƓƖĲƚƣċĬŸƚШ ƓĲũŸШ ŊĲƚƣŸƖШ ĬŸШ ƣĲƖůŔŰċũШ ěƚШ
ĲůƓƖĲƚċƚШĬĲШƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸШƖŸĬŸƻŔČƖŔŸШĲЯШċŔŰĬċЯШŸШ
ƓƖŸĦĲĬŔůĲŰƣŸШ ƓƩĤũŔĦŸШ ƓċƖċШ ċШ ċƣƖŔĤƨŔĩġŸШ ĬĲШ
ĦċƓċĦŔĬċĬĲШŰġŸШƨƣŔũŔǍċĬċШċШĲůƓƖĲƚċƚШƓŸƣĲŰĦŔċũůĲŰƣĲШ
ŔŰƣĲƖĲƚƚċĬċƚЮШEƚƣċƚШƖĲŊƖċƚШƚġŸШĦŸůƨŰŔĦċĬċƚШěШ ÅÑЯШ
ƚŸĤШċШŉŸƖůċШĬĲШƖĲŊƨũċůĲŰƣŸЯШċŰƣĲƚШĬċШĲŰƣƖċĬċШĲůШ
ƻŔŊŸƖЯШŰċƚШĦŸŰĬŔĩƑĲƚШĲШƚƨŢĲŔƣċƚШěƚШĲǂĦĲĩƑĲƚШĬĲǯŰŔĬċƚШ
ƓĲũċШ ƨƣŸƖŔĬċĬĲЯШ ƕƨĲШ ƓŸĬĲШ ƚŸũŔĦŔƣċƖШ ċũƣĲƖċĩƑĲƚШ ƚĲШ
ĦŸŰƚƣċƣċƖШƕƨċŔƚƕƨĲƖШƖĲŊƖċƚШĬŔƚĦƖŔůŔŰċƣŹƖŔċƚЮ 

31Шљ]ċƖĲƚШƖŸƨƣŔĿƖĲƚШĲƣШċƨƣƖĲƚШċůĳŰċŊĲůĲŰƣƚШĬĲШƣƖċŰƚƓŸƖƣШƖŸƨƣŔĲƖњШŔŰШы ÅÑЯШΞΜΞΣь 



 

ΣΣ ΞΜΞΣШѿШрШƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШÑĲƖůŔŰċŔƚШÅŸĬŸƻŔČƖŔŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ  ШШШШШШШШШШ 

Ш ƖĲƚƓŸƚƣċШ ĬŸШ ŸƓĲƖċĬŸƖШ ċШ ƨůШ ƓĲĬŔĬŸШ ĬĲШ ċĦĲƚƚŸШ
ċƓƖĲƚĲŰƣċĬŸШ ƓŸƖШ ƨůċШ ĲůƓƖĲƚċШ ĬĲШ ƣƖċŰƚƓŸƖƣĲƚШ
ƓƩĤũŔĦŸƚШ ƖŸĬŸƻŔČƖŔŸƚШ ĬĲƻĲШ ƚĲƖрũőĲШ ĦŸůƨŰŔĦċĬċШ ŰŸШ
ƓƖċǍŸШĬĲШƨůШůĶƚШċШĦŸŰƣċƖШĬċШƚƨċШƖĲĦĲĩġŸЮШ ƚШƖĲĦƨƚċƚШ
ĬĲШċĦĲƚƚŸШĬĲƻĲůШƚĲƖШĬĲƻŔĬċůĲŰƣĲШŉƨŰĬċůĲŰƣċĬċƚЮ 

ÂċƖċШŊċƖċŰƣŔƖШċШƣƖċŰƚƓċƖĶŰĦŔċШĲШŸШƓũċŰĲċůĲŰƣŸЯШŉŸŔШ
ĦƖŔċĬŸШƨůШљÅĲŊŔƚƣŸШ ċĦŔŸŰċũШĬċƚШ]ċƖĲƚШÅŸƨƣŔĿƖĲƚњ32ЯШ
ƕƨĲШƖĲƩŰĲШŔŰŉŸƖůċĩġŸШƚŸĤƖĲШũŸĦċũŔǍċĩġŸЯШĦċƓċĦŔĬċĬĲЯШ
ŊĲƚƣġŸШ ĲШ ƚĲƖƻŔĩŸƚШ ĬŔƚƓŸŰŖƻĲŔƚШ ĲШ ƓĲƖůŔƣĲШ ċŸƚШ
ŸƓĲƖċĬŸƖĲƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ ĦŸŰőĲĦĲƖШ ċƚШ ŸŉĲƖƣċƚШ
ĲǂŔƚƣĲŰƣĲƚШы ÅÑЯШΞΜΞΠбШ ƖċŉĲƖЯШΞΜΝΣбШ ÅÑЯШΞΜΞΜьЮ 

Ш ÅÑШƣĲůШŸШƓċƓĲũШĬĲШƚŸũƨĦŔŸŰċƖШŸƚШĬŔŉĲƖĲŰĬŸƚШĲŰƣƖĲШ
ŊĲƚƣŸƖĲƚШĬŸƚШƣĲƖůŔŰċŔƚШĲШŸƓĲƖċĬŸƖĲƚШĬĲШƣƖċŰƚƓŸƖƣĲƚШĲШ
ƓŸĬĲШƚċŰĦŔŸŰċƖШĲůШĦċƚŸШĬĲШŔŰĦƨůƓƖŔůĲŰƣŸЮШ 

?ċƚШůĲũőŸƖĲƚШƓƖČƣŔĦċƚШŰċШŊĲƚƣġŸШĲШĲǂƓũŸƖċĩġŸШĬĲШ
ƣĲƖůŔŰċŔƚШ ƖŸĬŸƻŔČƖŔŸƚЯШ ůƨŔƣċƚШ ƻĲǍĲƚШ ŔŰƣĲŊƖċĬŸƚШ ĲůШ
ŔŰƣĲƖŉċĦĲƚЯШĬĲƚƣċĦċůрƚĲШƣƖĶƚШƻĲƖƣĲŰƣĲƚШƓƖŔŰĦŔƓċŔƚаШċШ
ŊŸƻĲƖŰċŰĩċШ ĲШ ċШ ƖĲŊƨũċĩġŸШ ĬŸШ ċĦĲƚƚŸЯШ ċШ
ŔŰƣĲƖůŸĬċũŔĬċĬĲШĲШċШĲǂƓĲƖŔĶŰĦŔċШĬŸШƨƣŔũŔǍċĬŸƖШĲЯШƓŸƖШ
ǯůЯШċШĬŔŊŔƣċũŔǍċĩġŸШĲШċШůŸĬĲƖŰŔǍċĩġŸШĬŸƚШƚĲƖƻŔĩŸƚЮ 

 ŸШĬŸůŖŰŔŸШĬċШŊŸƻĲƖŰċŰĩċЯШċШƕƨĲƚƣġŸШĬŸШċĦĲƚƚŸШĲШ
ĬċƚШƖĲŊƖċƚШĬĲШƨƣŔũŔǍċĩġŸШĬŸƚШƣĲƖůŔŰċŔƚШĳШƣƖċƣċĬċШĬĲШ
ŉŸƖůċШĲƚƣƖƨƣƨƖċĬċЯШĦŸůШƨůċШĬĲǯŰŔĩġŸШƣƖċŰƚƓċƖĲŰƣĲЯШ
ŸĤŢĲƣŔƻċШĲШŰġŸШĬŔƚĦƖŔůŔŰċƣŹƖŔċШĬċƚШĦŸŰĬŔĩƑĲƚШƓĲũċƚШ
ƕƨċŔƚШċƚШĲůƓƖĲƚċƚШĬĲШƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸШƖŸĬŸƻŔČƖŔŸШ
ƓŸĬĲůШ ċĦĲĬĲƖШ ċŸƚШ ƣĲƖůŔŰċŔƚЮШ EƚƣċШ ċĤŸƖĬċŊĲůШ
ŊċƖċŰƣĲШ ƕƨĲШ ŸƚШ ƣĲƖůŔŰċŔƚШ ŉƨŰĦŔŸŰċůШ ĬĲШ ůŸĬŸШ
ĦŸŰĦŸƖƖĲŰĦŔċũШĲШċĤĲƖƣŸШċШƻČƖŔŸƚШŸƓĲƖċĬŸƖĲƚЯШĲƻŔƣċŰĬŸШ
ƓƖČƣŔĦċƚШƕƨĲШũŔůŔƣĲůШċШĲŰƣƖċĬċШĬĲШŰŸƻŸƚШƓƖĲƚƣċĬŸƖĲƚШ
ĬĲШƚĲƖƻŔĩŸƚШŸƨШƓƖŔƻŔũĲŊŔĲůШċũŊƨŰƚШĲůШĬĲƣƖŔůĲŰƣŸШĬĲШ
ŸƨƣƖŸƚЮ 

Ш ũŔĤĲƖċũŔǍċĩġŸШ ĬŸШ ůĲƖĦċĬŸШ ŉƖċŰĦĶƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ
ƖŸĬŸƻŔČƖŔŸШ ĬĲШ ƓċƚƚċŊĲŔƖŸƚЯШ ŔůƓƨũƚŔŸŰċĬċШ ƓĲũċШ ũĲŔШ
~ċĦƖŸŰШĬĲШΞΜΝΡЯШƣƖċŰƚŉŸƖůŸƨШĬĲШŉŸƖůċШƚŔŊŰŔǯĦċƣŔƻċШŸШ
ƓċƓĲũШĲШŸШŉƨŰĦŔŸŰċůĲŰƣŸШĬŸƚШƣĲƖůŔŰċŔƚШƖŸĬŸƻŔČƖŔŸƚШŰŸШ
ƓċŖƚЮШ ШċĤĲƖƣƨƖċШĬŸШůĲƖĦċĬŸШƓĲƖůŔƣŔƨШċШĲŰƣƖċĬċШĬĲШ
ŰƨůĲƖŸƚŸƚШŸƓĲƖċĬŸƖĲƚШƓƖŔƻċĬŸƚЯШĦŸůŸШċШ[ũŔǂ7ƨƚШĲШċШ
7ũċ7ũċ9ċƖШ7ƨƚЯШƕƨĲШƖċƓŔĬċůĲŰƣĲШĲǂƓċŰĬŔƖċůШƣċŰƣŸШċƚШ
ũŔŊċĩƑĲƚШĬŸůĳƚƣŔĦċƚШĦŸůŸШċƚШŔŰƣĲƖŰċĦŔŸŰċŔƚЮ 

EƚƣĲШĦƖĲƚĦŔůĲŰƣŸШĦŸůƓĲƣŔƣŔƻŸШċƨůĲŰƣŸƨШċШƓƖĲƚƚġŸШ
ƚŸĤƖĲШŸШƚŔƚƣĲůċЯШŸĤƖŔŊċŰĬŸШěШĬŔƚƓŸŰŔĤŔũŔǍċĩġŸШĬŸƚШ

 
32ШљÅĲŊŔƚƣƖĲШƓƨĤũŔĦШĲƣШĦċƖƣĲШŔŰƣĲƖċĦƣŔƻĲШĬĲƚШŊċƖĲƚШƖŸƨƣŔĿƖĲƚњШŔŰШы ÅÑЯШΞΜΞΣьЮ 

ƣĲƖůŔŰċŔƚШ ĲŰƕƨċŰƣŸШ ŔŰŉƖċĲƚƣƖƨƣƨƖċƚШ ċĤĲƖƣċƚЯШ
ċĦĲƚƚŖƻĲŔƚШĲШŔƚĲŰƣċЯШĬĲШůŸĬŸШċШċƚƚĲŊƨƖċƖШĦŸŰĬŔĩƑĲƚШ
ĲŉĲƣŔƻċƚШĬĲШĦŸŰĦŸƖƖĶŰĦŔċШĲŰƣƖĲШƣŸĬŸƚШŸƚШŸƓĲƖċĬŸƖĲƚЮ 

 ĲƚƣĲШĦŸŰƣĲǂƣŸЯШŸƚШƣĲƖůŔŰċŔƚШƖŸĬŸƻŔČƖŔŸƚШŊċŰőċƖċůШ
ƖĲũĲƻēŰĦŔċШ ċĦƖĲƚĦŔĬċШ ĲŰƕƨċŰƣŸШ ĲũĲůĲŰƣŸƚШ
ĲƚƣƖƨƣƨƖċŰƣĲƚШ ĬŸШ ŉƨŰĦŔŸŰċůĲŰƣŸШ ĬŸШ ůĲƖĦċĬŸЯШ
ŢƨƚƣŔǯĦċŰĬŸШ ŸШ ƖĲŉŸƖĩŸШ ĬċƚШ ƖĲŊƖċƚШ ĬĲШ ċĦĲƚƚŸЯШ
ƣƖċŰƚƓċƖĶŰĦŔċШƣċƖŔŉČƖŔċШĲШƚƨƓĲƖƻŔƚġŸШĲĦŸŰŹůŔĦċШƓŸƖШ
ƓċƖƣĲШĬċШ ÅÑЮ 

Ш ŔŰƣĲŰƚŔǯĦċĩġŸШ ĬċШ ĦŸŰĦŸƖƖĶŰĦŔċШ ƣĲƻĲШ ƣċůĤĳůШ
ƖĲǰĲǂŸƚШŰċШƓƖŹƓƖŔċШŊĲƚƣġŸШĲШŸƖŊċŰŔǍċĩġŸШĬŸƚШƣĲƖůŔŰċŔƚШ
ƖŸĬŸƻŔČƖŔŸƚЯШƕƨĲШŉŸƖċůШŸĤƖŔŊċĬŸƚШċШċĬċƓƣċƖрƚĲШċШƨůċШ
ŰŸƻċШƖĲċũŔĬċĬĲШĬĲШƓũƨƖċũŔĬċĬĲШĬĲШŸƓĲƖċĬŸƖĲƚЮШ~ƨŔƣċƚШ
ŊċƖĲƚШ ƖŸƨƣŔĿƖĲƚШ ůŸĬĲƖŰŔǍċƖċůШ ŔŰŉƖċĲƚƣƖƨƣƨƖċƚЯШ
ċůƓũŔċƖċůШ ƚĲƖƻŔĩŸƚШ ŸŉĲƖĲĦŔĬŸƚШ ċŸƚШ ƓċƚƚċŊĲŔƖŸƚШ ĲШ
ƖĲŉŸƖĩċƖċůШ ċШ ŔŰƣĲŊƖċĩġŸШ ůƨũƣŔůŸĬċũЯШ ĦƖŔċŰĬŸШ
ůĲũőŸƖĲƚШ ũŔŊċĩƑĲƚШ ĦŸůШ ůĲƣƖŸЯШ ĦŸůĤŸŔŸЯШ ůŸĬŸƚШ
ƚƨċƻĲƚШĲШƚĲƖƻŔĩŸƚШĦŸůƓũĲůĲŰƣċƖĲƚШĦŸůŸШĦċƖƚőċƖŔŰŊЮШ
EƚƣċШċĬċƓƣċĩġŸШŰġŸШƚŹШůĲũőŸƖŸƨШċШĲǂƓĲƖŔĶŰĦŔċШĬŸƚШ
ƨƣŔũŔǍċĬŸƖĲƚШĦŸůŸШċƨůĲŰƣŸƨШċШĦŸůƓĲƣŔƣŔƻŔĬċĬĲШĬŸƚШ
ƓƖŹƓƖŔŸƚШƣĲƖůŔŰċŔƚЮ 

ƓĲƚċƖШĬċШũŔĤĲƖċũŔǍċĩġŸЯШŸШůŸĬĲũŸШŉƖċŰĦĶƚШůċŰƣĳůрƚĲШ
ůƨŔƣŸШƖĲŊƨũċĬŸЮШ§ШEƚƣċĬŸШĲШċƚШċƨƣŸƖŔĬċĬĲƚШũŸĦċŔƚШ
ƓƖĲƚĲƖƻċůШ ŸШ ĦŸŰƣƖŸũŸШ ĲƚƣƖƨƣƨƖċũШ ƚŸĤƖĲШ ċƚШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċƚШĲШĦŸŰƣŔŰƨċůШċШĬĲǯŰŔƖШċƚШĦŸŰĬŔĩƑĲƚШ
ƣĳĦŰŔĦċƚШĬĲШƨƣŔũŔǍċĩġŸЯШŊċƖċŰƣŔŰĬŸШƕƨĲШŸШŔŰƣĲƖĲƚƚĲШ
ƓƩĤũŔĦŸШ ƓƖĲƻċũĲĦĲШ ƚŸĤƖĲШ ċƚШ ĬŔŰēůŔĦċƚШ ƓƨƖċůĲŰƣĲШ
ĦŸůĲƖĦŔċŔƚЮШ §Ш ĲƕƨŔũŖĤƖŔŸШ ƖĲƚƨũƣċŰƣĲШ ƣƖċĬƨǍрƚĲШ ŰƨůШ
ƚŔƚƣĲůċШ őŖĤƖŔĬŸЮШ §ƨШ ƚĲŢċЯШ ƨůШ ůĲƖĦċĬŸШ ċĤĲƖƣŸШ ěШ
ĦŸŰĦŸƖƖĶŰĦŔċШĲШěШŔŰŔĦŔċƣŔƻċШƓƖŔƻċĬċЯШůċƚШƚƨƚƣĲŰƣċĬŸШ
ƓŸƖШ ƨůċШ ƖĲŊƨũċĩġŸШ ƚŹũŔĬċЯШ ĬĲƚƣŔŰċĬċШ ċШ ċƚƚĲŊƨƖċƖШ
ƣƖċŰƚƓċƖĶŰĦŔċЯШĲƕƨŔĬċĬĲШĲШċШĦŸŰƣŔŰƨŔĬċĬĲШĬŸШƚĲƖƻŔĩŸШ
ƓƩĤũŔĦŸЮ 

 ŸШ ƕƨĲШ ƖĲƚƓĲŔƣċШ ěШ ŔŰƣĲƖůŸĬċũŔĬċĬĲШ ĲШ ŔŰƣĲŊƖċĩġŸШ
ƣĲƖƖŔƣŸƖŔċũЯШ ĲůШ [ƖċŰĩċШ ĬČрƚĲШ ĲƚƓĲĦŔċũШ ĶŰŉċƚĲШ ěШ
ĦŸŸƖĬĲŰċĩġŸШ ĲŰƣƖĲШ ŸƚШ ůŸĬŸƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ ĲШ ěШ
ŔŰƚĲƖĩġŸШ ƨƖĤċŰċШ ĬŸƚШ ƣĲƖůŔŰċŔƚЮШ ƚШ ĤŸċƚШ ƓƖČƣŔĦċƚШ
ċƓŸŰƣċůШƓċƖċШċШũŸĦċũŔǍċĩġŸШĬĲƚƣċƚШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШĲůШ
ǍŸŰċƚШĲƚƣƖċƣĳŊŔĦċƚШĬĲШĦŸŰĲƣŔƻŔĬċĬĲЯШŢƨŰƣŸШċШĲƚƣċĩƑĲƚШ
ŉĲƖƖŸƻŔČƖŔċƚЯШ ƖĲĬĲƚШ ĬĲШ ůĲƣƖŸЯШ ŔŰƣĲƖŉċĦĲƚШ ƨƖĤċŰŸƚШ ĲШ
ĦŔĦũŸƻŔċƚЯШ ƓċƖċШ ŸШ ĬŔůĲŰƚŔŸŰċůĲŰƣŸШ ŉƨŰĦŔŸŰċũШ ĬŸƚШ
ĲƚƓċĩŸƚЯШƓċƖċШċШĲǂŔƚƣĶŰĦŔċШĬĲШĦŸƖƖĲƚƓŸŰĬĶŰĦŔċШĲŰƣƖĲШ



 

ΣΤ ΞΜΞΣШѿШрШƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШÑĲƖůŔŰċŔƚШÅŸĬŸƻŔČƖŔŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ  ШШШШШШШШШШ 

ůŸĬŸƚШĲШŉċĦŔũŔĬċĬĲШĬĲШċĦĲƚƚŸƚШċШƚŸũƨĩƑĲƚШƓċƖċШċШ
љƩũƣŔůċШůŔũőċњШĬċШƻŔċŊĲůЮШ ũĳůШĬŔƚƚŸЯШŔŰĦĲŰƣŔƻċрƚĲШċШ
ŔŰƣĲŊƖċĩġŸШ ĬĲШ ƚĲƖƻŔĩŸƚШ ĦŸůƓũĲůĲŰƣċƖĲƚЯШ ĦŸůŸШ ŸШ
ĦŸůĳƖĦŔŸЯШ ůċŔŸƖШ ĦŸŰŉŸƖƣŸЯШ ŔŰŉŸƖůċĩġŸШ ĲШ ċƓŸŔŸШ ċŸШ
ƓċƚƚċŊĲŔƖŸЯШƕƨĲШůĲũőŸƖċůШċШĲǂƓĲƖŔĶŰĦŔċШĬŸШƨƣŔũŔǍċĬŸƖШ
ĲШƖĲŉŸƖĩċůШċШċƣƖċƣŔƻŔĬċĬĲШĬŸШƣƖċŰƚƓŸƖƣĲШĦŸũĲƣŔƻŸЮ 

EƚƣĲƚШŔŰƣĲƖŉċĦĲƚШċƚƚƨůĲůШƨůċШĬŔůĲŰƚġŸШƨƖĤċŰċШĲШ
ƚŸĦŔċũЯШŉƨŰĦŔŸŰċŰĬŸШĦŸůŸШŰŹШĲƚƣƖċƣĳŊŔĦŸШĬċШƖĲĬĲШĲШ
ĲũĲůĲŰƣŸШĲƚƣƖƨƣƨƖċŰƣĲШĬŸШƣĲƖƖŔƣŹƖŔŸЮШ 

?ŸШƓŸŰƣŸШĬĲШƻŔƚƣċШŉŖƚŔĦŸШĲШƨƖĤċŰŖƚƣŔĦŸЯШŸƚШƣĲƖůŔŰċŔƚШ
ƖŸĬŸƻŔČƖŔŸƚШĲƚƣġŸШŔŰƣĲŊƖċĬŸƚШŰŸƚШƓũċŰŸƚШƖĲŊŔŸŰċŔƚШĬĲШ
ŔŰƣĲƖůŸĬċũŔĬċĬĲШĲШĬĲШůŸĤŔũŔĬċĬĲШƚƨƚƣĲŰƣČƻĲũЯШƕƨĲШ
ĦŸŸƖĬĲŰċůШ ċШ ċƖƣŔĦƨũċĩġŸШ ĲŰƣƖĲШ ċƨƣŸĦċƖƖŸƚЯШ
ĦŸůĤŸŔŸƚЯШůĲƣƖŸШĲШůŸĬŸƚШƚƨċƻĲƚЮШEƚƣĲƚШĲƚƓċĩŸƚШƚġŸШ
ĦŸŰĦĲĤŔĬŸƚШĦŸůŸШƓŸũŸƚШĲƚƣƖċƣĳŊŔĦŸƚШĬĲШůŸĤŔũŔĬċĬĲЯШ
ŰġŸШ ċƓĲŰċƚШ ŔŰŉƖċĲƚƣƖƨƣƨƖċƚШ ŉƨŰĦŔŸŰċŔƚЯШ ůċƚШ
ĦŸůƓŸŰĲŰƣĲƚШ ĬŸШ ƣĲĦŔĬŸШ ƨƖĤċŰŸЯШ ĦŸŰĲĦƣċĬŸƚШ ċŸƚШ
ƚĲƖƻŔĩŸƚШ ĲШ ĲƕƨŔƓċůĲŰƣŸƚШ ĬċШ ĦŔĬċĬĲШ ыÂƨƚƣŸĦ֥őШ ѼШ
7ŸƨĬŸŔŰЯШΞΜΞΡьЮ?ĲШƣƨĬŸШŸШƕƨĲШŢČШŉŸŔШƖĲŉĲƖŔĬŸЯШƖĲƚƨũƣċШ
ƕƨĲШ ŸƚШ ƣĲƖůŔŰċŔƚШ ƖŸĬŸƻŔČƖŔŸƚШ ĬĲƻĲůШ ƓƖŸůŸƻĲƖШ ċШ
ŔŰƣĲŊƖċĩġŸШƨƖĤċŰċШĲШŉƨŰĦŔŸŰċũЯШƣƖċŰƚŉŸƖůċŰĬŸрƚĲШĲůШ
ŰŹƚШ ŔŰƣĲƖůŸĬċŔƚШ ĬĲШ ĲũĲƻċĬċШ ċĦĲƚƚŔĤŔũŔĬċĬĲШ ĲШ
ƕƨċũŔĬċĬĲШċůĤŔĲŰƣċũЮШ 

ÂŸƖШ ƩũƣŔůŸЯШ ċШ ĬŔŊŔƣċũŔǍċĩġŸЯШ ċШ ŔŰŉŸƖůċĩġŸШ ċŸƚШ
ƓċƚƚċŊĲŔƖŸƚШĲШŸШƚĲƖƻŔĩŸШċŸШĦũŔĲŰƣĲШƚƨƖŊĲůШĦŸůŸШĲŔǂŸƚШ
ĲƚƣƖċƣĳŊŔĦŸƚШĬĲШůŸĬĲƖŰŔǍċĩġŸЮШ ƓĲƚċƖШĬĲШƓĲƖƚŔƚƣŔƖĲůШ
ũċĦƨŰċƚШ ĲůШ ċũŊƨŰƚШ ƣĲƖůŔŰċŔƚШ ůċŔƚШ ċŰƣŔŊŸƚЯШ
ŰŸůĲċĬċůĲŰƣĲШċŸШŰŖƻĲũШĬŸШĦŸŰŉŸƖƣŸЯШĬċШũŔůƓĲǍċЯШĬċШ
ċĦĲƚƚŔĤŔũŔĬċĬĲШƨŰŔƻĲƖƚċũШĲШĬċШŔŰŉŸƖůċĩġŸШĲůШƣĲůƓŸШ
ƖĲċũЯШċШƣĲŰĬĶŰĦŔċШŰċĦŔŸŰċũШĳШĬĲШŉŸƖƣĲШŔŰƻĲƚƣŔůĲŰƣŸШĲůШ
ƣĲĦŰŸũŸŊŔċƚШŔŰƣĲũŔŊĲŰƣĲƚЮШEƚƣġŸШĲůШĬĲƚĲŰƻŸũƻŔůĲŰƣŸШ
ƚŔƚƣĲůċƚШĬĲШŊĲƚƣġŸШĬŔŊŔƣċũШĲůШƣĲůƓŸШƖĲċũЯШƓũċƣċŉŸƖůċƚШ
ŔŰƣĲŊƖċĬċƚШ ĬĲШ ŔŰŉŸƖůċĩġŸШ ċŸШ ƓċƚƚċŊĲŔƖŸШ ĲШ
ŉĲƖƖċůĲŰƣċƚШĬĲШƓũċŰĲċůĲŰƣŸШĬĲШƻŔċŊĲůШĦĲŰƣƖċĬċƚШŰŸШ
ƨƣŔũŔǍċĬŸƖЯШĬĲƚƣŔŰċĬċƚШċШƖĲĬƨǍŔƖШƣĲůƓŸƚШĬĲШĲƚƓĲƖċЯШ
ƣŸƖŰċƖШċƚШĦŸƖƖĲƚƓŸŰĬĶŰĦŔċƚШůċŔƚШĦũċƖċƚШĲШċƨůĲŰƣċƖШċШ
ǯċĤŔũŔĬċĬĲШĲШċШƚċƣŔƚŉċĩġŸШĬŸƚШƓċƚƚċŊĲŔƖŸƚШы9EÅE~ ЯШ
ΞΜΞΜьЮ 

Ш ÅÑШĲůŔƣĲШċŰƨċũůĲŰƣĲШƨůШƖĲũċƣŹƖŔŸШĦŸůШŔŰŉŸƖůċĩġŸШ
ƚŸĤƖĲШ ŸƚШ ƣĲƖůŔŰċŔƚЯШ ĬĲƚŔŊŰċĬċůĲŰƣĲШ ƚŸĤƖĲШ ċШ
ƨƣŔũŔǍċĩġŸШĲШŸƚШƚĲƖƻŔĩŸƚШĬŔƚƓŸŰŔĤŔũŔǍċĬŸƚШĲůШƣĲƖůŔŰċŔƚШ
ƖŸĬŸƻŔČƖŔŸƚШĲШŸƚШƖĲƚƓĲƣŔƻŸƚШƓƖĲĩŸƚШы ÅÑЯШΞΜΞΡьЮ 

9ŸůШ ĲƚƣĲƚШ ƓƖŸĦĲĬŔůĲŰƣŸƚШ ƓƖĲƣĲŰĬĲрƚĲШ ŰġŸШ ƚŹШ
ŔŰŉŸƖůċƖШ ŸШ ƓƩĤũŔĦŸЯШ ĦŸůŸШ ŸƚШ ŸƓĲƖċĬŸƖĲƚШ ĲШ
ƚƨƓĲƖƻŔƚŔŸŰċƖШċƚШƖĲŊƖċƚШĬĲШċĦĲƚƚŸШĲШƖĲƓċƖƣŔĩġŸШĬĲШ
ĦċƓċĦŔĬċĬĲШ ĲШ ċШ ƓƖŸƓŸƖĦŔŸŰċũŔĬċĬĲШ ĬŸƚШ ƓƖĲĩŸƚШ ĬĲШ
ƚĲƖƻŔĩŸƚШƓƖĲƚƣċĬŸƚЮ 

EůШƚŖŰƣĲƚĲЯШċШũĲŊŔƚũċĩġŸШĬŸШůŸĬĲũŸШŉƖċŰĦĶƚШĬĲШŊĲƚƣġŸШ
ĬĲШ ƣĲƖůŔŰċŔƚШ ƖŸĬŸƻŔČƖŔŸƚШ ƓƖĲƻĶЯШ ƓŸƖШ ƓƖŔŰĦŖƓŔŸЯШ
ŔŰĬĲƓĲŰĬĲŰƣĲůĲŰƣĲШ ĬċШ ƣŔƣƨũċƖŔĬċĬĲШ ƓƩĤũŔĦċШ ŸƨШ
ƓƖŔƻċĬċЯШ ƨůċШ ƚĲƓċƖċĩġŸШ ĦũċƖċШ ĲŰƣƖĲШ ŸШ ŊĲƚƣŸƖШ ĬŸШ
ƣĲƖůŔŰċũШ ĲШ ŸШ ŸƓĲƖċĬŸƖШ ĬĲШ ƚĲƖƻŔĩŸШ ĬĲШ ƣƖċŰƚƓŸƖƣĲЮШ
ÄƨċŰĬŸШƣċũШŰġŸШŸĦŸƖƖĲЯШĲƚƣČШƓƖĲƻŔƚƣċШƨůċШċĦĲŰƣƨċĬċШ
ƚƨƓĲƖƻŔƚġŸШ ƓĲũŸШ ƖĲŊƨũċĬŸƖШ ƕƨĲШ ŊċƖċŰƣċШ ċШ
ŔŰĬĲƓĲŰĬĶŰĦŔċЯШ ƣƖċŰƚƓċƖĶŰĦŔċШ ĲШ ċĦĲƚƚŸШ
ĦŸŰĦŸƖƖĲŰĦŔċũЮ 

fffЮШfƣČũŔċ 

§Ш ĦċƚŸШ ŔƣċũŔċŰŸШ ċƓƖĲƚĲŰƣċШ ƨůШ ůŸĬĲũŸШ
ĬĲƚĦĲŰƣƖċũŔǍċĬŸЯШ ĲŰƕƨċĬƖċĬŸШ ŰŸШ ƚŔƚƣĲůċШ ĬŸШ
ÑƖċŰƚƓŸƖƣĲШÂƩĤũŔĦŸШxŸĦċũШыÑƖċŰƚƓŸƖƣŸШÂƨĤĤũŔĦŸШxŸĦċũĲШ
тШÑÂxьЯШŰŸШƕƨċũШċƚШÅĲŊŔƑĲƚШĲШŸƚШ~ƨŰŔĦŖƓŔŸƚШċƚƚƨůĲůЯШ
ƖĲŊƖċШ ŊĲƖċũЯШ ċШ ƣŔƣƨũċƖŔĬċĬĲШ ĬŸƚШ ƣĲƖůŔŰċŔƚШ ĲШ ċƚШ
ƖĲƚƓŸŰƚċĤŔũŔĬċĬĲƚШ ĬĲШ ƓũċŰĲċůĲŰƣŸШ ĲШ ƖĲŊƨũċĩġŸЯШ
ƓŸĬĲŰĬŸШ ċШ ŊĲƚƣġŸШ ĲШ ĲǂƓũŸƖċĩġŸШ ƚĲƖĲůШ ĲǂĲƖĦŔĬċƚШ
ĬŔƖĲƣċůĲŰƣĲШŸƨШĬĲũĲŊċĬċƚШыƓƩĤũŔĦŸШŸƨШƓƖŔƻċĬŸьШыfƣČũŔċЯШ
ΝΦΦΤьЮ 

§Ш EƚƣċĬŸШ ĲƚƣċĤĲũĲĦĲШ ċƚШ ƖĲŊƖċƚШ ŊĲƖċŔƚШ ĲШ ŸШ
ĲŰƕƨċĬƖċůĲŰƣŸШ ŢƨƖŖĬŔĦŸШ ĬŸШ ƚĲƣŸƖЯШ ůċƚЯШ ĦċĤĲШ ěƚШ
ƖĲŊŔƑĲƚЯШċШƓũċŰŔǯĦċĩġŸШĲШċШĦŸŸƖĬĲŰċĩġŸШĬċƚШƓŸũŖƣŔĦċƚШ
ĬĲШůŸĤŔũŔĬċĬĲШĲЯШċŸƚШůƨŰŔĦŖƓŔŸƚЯШċШĲǂĲĦƨĩġŸШĲШŊĲƚƣġŸШ
ũŸĦċũШĬċƚШŔŰŉƖċĲƚƣƖƨƣƨƖċƚЮШ 

EůШĦŸŰƚŸŰēŰĦŔċЯШŸШƖĲŊŔůĲШŢƨƖŖĬŔĦŸШŔƣċũŔċŰŸШƖĲũċƣŔƻŸШ
ċŸƚШ ƣĲƖůŔŰċŔƚШ ƖŸĬŸƻŔČƖŔŸƚШ ŰġŸШ ƚĲШ ĲŰĦŸŰƣƖċШ
ĦŸŰĦĲŰƣƖċĬŸШŰƨůċШƩŰŔĦċШũĲŔШŰċĦŔŸŰċũЯШƖĲƚƨũƣċŰĬŸШŰċШ
ĦŸůĤŔŰċĩġŸШĬĲШƨůШĦŸŰŢƨŰƣŸШĬĲШŰŸƖůċƚШŰċĦŔŸŰċŔƚЯШ
ƖĲŊŔŸŰċŔƚШĲШůƨŰŔĦŔƓċŔƚЮ 

 ŸШƕƨĲШƖĲƚƓĲŔƣċШěШƣŔƣƨũċƖŔĬċĬĲЯШŸШƖĲŊŔůĲШŢƨƖŖĬŔĦŸШĬŸƚШ
ƣĲƖůŔŰċŔƚШƖŸĬŸƻŔČƖŔŸƚШĬĲШƓċƚƚċŊĲŔƖŸƚЯШĦŸŰőĲĦŔĬŸƚШĲůШ
fƣČũŔċШĦŸůŸШċƨƣŸƚƣċǍŔŸŰŔШŸƨШƣĲƖůŔŰċũШĤƨƚЯШĦċƖċĦƣĲƖŔǍċр
ƚĲШƓŸƖШƨůċШŉŸƖƣĲШƓƖĲĬŸůŔŰēŰĦŔċШĬŸШƚĲƣŸƖШƓƩĤũŔĦŸЯШ
ĦŸůШƨůċШƚŔŊŰŔǯĦċƣŔƻċШŔŰƣĲƖƻĲŰĩġŸШĬċƚШċƨƣŸƖŔĬċĬĲƚШ
ũŸĦċŔƚШĲЯШĲůШĦċƚŸƚШůċŔƚШĲƚƓĲĦŖǯĦŸƚЯШƓĲũċШƓƖĲƚĲŰĩċШĬĲШ
ůŸĬĲũŸƚШƓƖŔƻċĬŸƚШŸƨШĦŸŰĦĲƚƚŔŸŰċĬŸƚШы ÅÑрfÑЯШΞΜΝΤь 
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§ƚШ ƣĲƖůŔŰċŔƚШ ĦŸůШ ƣŔƣƨũċƖŔĬċĬĲШ ƓƖŔƻċĬċШ ǯĦċůШ
ŔŊƨċũůĲŰƣĲШƚƨŢĲŔƣŸƚШċШƖĲŊƖċƚШƓƩĤũŔĦċƚШĬĲШċĦĲƚƚŸШŰġŸШ
ĬŔƚĦƖŔůŔŰċƣŹƖŔŸЯШ ƣƖċŰƚƓċƖĶŰĦŔċШ ƣċƖŔŉČƖŔċЯШ ƚƨƓĲƖƻŔƚġŸШ
ůƨŰŔĦŔƓċũШĲШƖĲƚƓĲŔƣŸШƓŸƖШƖĲŊƨũċůĲŰƣŸƚШƨƖĤċŰŸƚЮШ§ƨШ
ƚĲŢċЯШċШƣŔƣƨũċƖŔĬċĬĲШƓƖŔƻċĬċШŰġŸШĲũŔůŔŰċШŸШĦċƖČĦƣĲƖШ
ƓƩĤũŔĦŸШŉƨŰĦŔŸŰċũШĬċШŔŰŉƖċĲƚƣƖƨƣƨƖċШĲШĦŸŰĬŔĦŔŸŰċШŸШ
ůŸĬŸШĦŸůŸШŸШƓƖŸƓƖŔĲƣČƖŔŸШƓŸĬĲШŊĲƖŔƖШŸƨШĲǂƓũŸƖċƖШŸШ
ƣĲƖůŔŰċũШы ÅÑрfÑЯШΞΜΝΥьЮШ 

ƚƚŔůЯШŸƚШůƨŰŔĦŖƓŔŸƚШƓŸĬĲůШŸƓƣċƖШƓŸƖШĦŸŰĦĲĬĲƖШċШ
ĦŸŰƚƣƖƨĩġŸЯШƖĲƕƨċũŔǯĦċĩġŸШŸƨШŊĲƚƣġŸШĬŸШƣĲƖůŔŰċũШċШ
ĲŰƣŔĬċĬĲƚШƓƖŔƻċĬċƚЯШůċŰƣĲŰĬŸШċШƣŔƣƨũċƖŔĬċĬĲШƓƩĤũŔĦċЮШ
EЯШŰĲƚƣĲƚШ ĦċƚŸƚЯШ ůċŰƣĲŰĬŸрƚĲШ ċШŔŰŉƖċĲƚƣƖƨƣƨƖċШŰċШ
ƣŔƣƨũċƖŔĬċĬĲШƓƩĤũŔĦċЯШůĲƚůŸШĦŸůШŊĲƚƣġŸШƓƖŔƻċĬċЯШċƚШ
ŸĤƖŔŊċĩƑĲƚШ ĬĲШ ƚĲƖƻŔĩŸШ ƓƩĤũŔĦŸШ ƚġŸШ ŔůƓŸƚƣċƚШ ŰŸШ
ĦŸŰƣƖċƣŸШĬĲШĦŸŰĦĲƚƚġŸШĲШċШĲǂƓũŸƖċĩġŸШĲĦŸŰŹůŔĦċШĬċШ

ůĲƚůċШ ĳШ ƖĲŊƨũċĬċШ ƓĲũŸШ ĲŰƣĲШ
ƓƩĤũŔĦŸЯШ ŔŰĦũƨŔŰĬŸШ ċƚШ ƣċƖŔŉċƚЯШ
ĲƚƓċĩŸƚШ ĦŸůĲƖĦŔċŔƚШ ĲШ ċĩƑĲƚШ ĬĲШ
ƓƨĤũŔĦŔĬċĬĲЮ 

ШĲƚĦŸũőċШĬŸШůŸĬĲũŸШĬĲƓĲŰĬĲШĬċƚШ
ƓŸũŖƣŔĦċƚШ ĬĲШ ĦċĬċШ ƖĲŊŔġŸШ ĲШ ĬċШ
ĬŔůĲŰƚġŸШ ĬċƚШ ĦŔĬċĬĲƚЮШ ÂŸƖШ
ĲǂĲůƓũŸЯШ ĲůШ ĦĲŰƣƖŸƚШ ƨƖĤċŰŸƚШ ĬĲШ
ůċŔŸƖШĲƚĦċũċЯШĦŸůŸШÅŸůċШŸƨШ~ŔũġŸЯШ
ċШŊĲƚƣġŸШĲШĲǂƓũŸƖċĩġŸШĲƚƣČШĲŰƣƖĲŊƨĲШ
ċШĲůƓƖĲƚċƚШƓƩĤũŔĦċƚШĬĲШůŸĤŔũŔĬċĬĲЯШ
ƖĲƚƓĲƣŔƻċůĲŰƣĲШ ċШ Ñ 9Ш ы ǍŔĲŰĬċШ
ÑƖċůƻŔĲШĲШ ƨƣŸĤƨƚШĬĲũШ9ŸůƨŰĲШĬŔШ
ÅŸůċьШĲШċШ Ñ~Шы ǍŔĲŰĬċШÑƖċƚƓŸƖƣŔШ
~ŔũċŰĲƚŔьЯШ ƕƨĲШ ŊĲƖĲůШ ƣċŰƣŸШ ŸƚШ
ƣĲƖůŔŰċŔƚШ ƖŸĬŸƻŔČƖŔŸƚЯШ ĦŸůŸШ ċƚШ
ƖĲĬĲƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ ƨƖĤċŰŸЯШ
ċƚƚĲŊƨƖċŰĬŸШ ƨůċШ ŔŰƣĲŊƖċĩġŸШ
ŸƓĲƖċĦŔŸŰċũШ ĲШ ŉƨŰĦŔŸŰċũШ ĲŰƣƖĲШ
ůŸĬŸƚЮШ 

EЯШƣċũШĦŸůŸШŰŸƚШƖĲƚƣċŰƣĲƚШ ƓċŖƚĲƚШ
ċŰċũŔƚċĬŸƚЯШ ċШ ŔŰƣĲƖůŸĬċũŔĬċĬĲШ ĲШ
ŔŰƣĲŊƖċĩġŸШ ƣĲƖƖŔƣŸƖŔċũШ ĦŸŰƚƣŔƣƨĲůШ
ƓŔũċƖĲƚШ ŉƨŰĬċůĲŰƣċŔƚШ ĬŸШ ůŸĬĲũŸШ
ŔƣċũŔċŰŸЮ 

§ШÑĲƖůŔŰċũШÅŸĬŸƻŔČƖŔŸШĬĲШ7ŸũŸŊŰċШ
ы ƨƣŸƚƣċǍŔŸŰĲШ ĬŔШ 7ŸũŸŊŰċьШ ĳШ
ŉƖĲƕƨĲŰƣĲůĲŰƣĲШ ĦŔƣċĬŸШ ĦŸůŸШ ƨůШ
ĲǂĲůƓũŸШƓċƖċĬŔŊůČƣŔĦŸаШƚŔƣƨċĬŸШŰŸШ

ĦĲŰƣƖŸШƨƖĤċŰŸЯШŉƨŰĦŔŸŰċШĦŸůŸШƨůШŰŹШŔŰƣĲƖůŸĬċũШƕƨĲШ
ĦŸůĤŔŰċШũŔŰőċƚШƨƖĤċŰċƚЯШŔŰƣĲƖůƨŰŔĦŔƓċŔƚШĲШƖĲŊŔŸŰċŔƚЯШ
ĲƚƣċŰĬŸШ ǯƚŔĦċůĲŰƣĲШ ũŔŊċĬŸШ ěШ ĲƚƣċĩġŸШ ŉĲƖƖŸƻŔČƖŔċШ
ĦĲŰƣƖċũЮШ EƚƣĲШ ƣŔƓŸШ ĬĲШ ĦŸŰǯŊƨƖċĩġŸШ ƖĲŉŸƖĩċШ ċШ
ċƖƣŔĦƨũċĩġŸШĲŰƣƖĲШĬŔŉĲƖĲŰƣĲƚШĲƚĦċũċƚШĬĲШƣƖċŰƚƓŸƖƣĲЯШ
ƨƖĤċŰŸЯШƖĲŊŔŸŰċũШĲШŰċĦŔŸŰċũЯШĲШĦŸŰƣƖŔĤƨŔШƓċƖċШƨůċШ
ůŸĤŔũŔĬċĬĲШ ŔŰƣĲŊƖċĬċШ ĲШ ĦŸŰƣŖŰƨċЯШ ŉċĦŔũŔƣċŰĬŸШ ċШ
ƣƖċŰƚŉĲƖĶŰĦŔċШ ĬĲШ ƓċƚƚċŊĲŔƖŸƚШ ĲŰƣƖĲШ ůŸĬŸƚШĲШ
ƓƖŸůŸƻĲŰĬŸШċШċĦĲƚƚŔĤŔũŔĬċĬĲШƨƖĤċŰċЮШ§ШĦŸŰŢƨŰƣŸШĬĲШ
ŸĤƖŔŊċĩƑĲƚШċШƕƨĲШĲƚƣČШƚƨŢĲŔƣċШċШŊĲƚƣġŸШĬŸƚШƣĲƖůŔŰċŔƚШĳШ
ĲƚƚĲŰĦŔċũШƓċƖċШŊċƖċŰƣŔƖШƨůШŉƨŰĦŔŸŰċůĲŰƣŸШƚĲŊƨƖŸЯШ
ĲǯĦŔĲŰƣĲШĲШŰĲƨƣƖŸЮШ ŸШŊĲƚƣŸƖШŔŰĦƨůĤĲШċƚƚĲŊƨƖċƖШŸШ
ŉƨŰĦŔŸŰċůĲŰƣŸШƚĲŊƨƖŸШĬċШŔŰŉƖċĲƚƣƖƨƣƨƖċЯШĬŔƖĲƣċůĲŰƣĲШ
ŸƨШċƣƖċƻĳƚШĬĲШĲŰƣŔĬċĬĲШĲǂƓũŸƖċĬŸƖċЯШŸШƕƨĲШŔŰĦũƨŔШċШ
ůċŰƨƣĲŰĩġŸШ ƖĲŊƨũċƖШ ĬċƚШ ŔŰŉƖċĲƚƣƖƨƣƨƖċƚЯШ ĬċШ
ƚŔŰċũŔǍċĩġŸЯШĬċШŔũƨůŔŰċĩġŸШĲШĬċƚШĦŸŰĬŔĩƑĲƚШŊĲƖċŔƚШĬĲШ
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ũŔůƓĲǍċЯШĤĲůШĦŸůŸШċШƓƖŸůŸĩġŸШĬċШċĦĲƚƚŔĤŔũŔĬċĬĲШ
ƨŰŔƻĲƖƚċũЯШĬċШƚĲŊƨƖċŰĩċШĬċШĦŔƖĦƨũċĩġŸШĲШĬċШƻŔŊŔũēŰĦŔċШ
ċĬĲƕƨċĬċШĬŸƚШĲƚƓċĩŸƚЮШÂċƖċũĲũċůĲŰƣĲЯШƨůċШƻĲǍШƕƨĲШ
ŸШƖĲŊŔůĲШŢƨƖŖĬŔĦŸШŔůƓƑĲШƓƖŔŰĦŖƓŔŸƚШĬĲШŰĲƨƣƖċũŔĬċĬĲШĲШ
ŔůƓċƖĦŔċũŔĬċĬĲЯШŸШŊĲƚƣŸƖЯШƚĲŢċШĲũĲШƓƩĤũŔĦŸШŸƨШƓƖŔƻċĬŸЯШ
ĬĲƻĲШċƚƚĲŊƨƖċƖШƨůШƣƖċƣċůĲŰƣŸШĲƕƨŔƣċƣŔƻŸШĲŰƣƖĲШƣŸĬŸƚШ
ŸƚШŸƓĲƖċĬŸƖĲƚЯШĲƚƣċŰĬŸШĲǂƓƖĲƚƚċůĲŰƣĲШƓƖŸŔĤŔĬŸШĬĲШ
ŉċƻŸƖĲĦĲƖШ ċƕƨĲũĲƚШ ĦŸůШ ŸƚШ ƕƨċŔƚШ ƓŸƚƚċШ ůċŰƣĲƖШ
ƖĲũċĩƑĲƚШĦŸůĲƖĦŔċŔƚШŸƨШƚŸĦŔĲƣČƖŔċƚШĲШŊċƖċŰƣŔŰĬŸШƕƨĲШŸШ
ċĦĲƚƚŸШĳШĲƕƨŔƣċƣŔƻŸШĲШŰġŸШĬŔƚĦƖŔůŔŰċƣŹƖŔŸЯШŔůƓċƖĦŔċũШĲШ
ƣƖċŰƚƓċƖĲŰƣĲШы ]9~ЯШΞΜΞΡьЮ 

9ŸůƓĲƣĲрũőĲШ ƣċůĤĳůШ ċШ ŊĲƚƣġŸШ ċĬůŔŰŔƚƣƖċƣŔƻċШ ĬŸШ
ƣĲƖůŔŰċũЯШƕƨĲШĲŰƻŸũƻĲШċШĲũċĤŸƖċĩġŸШĲШċƓũŔĦċĩġŸШĬĲШƨůШ
ƖĲŊƨũċůĲŰƣŸШŔŰƣĲƖŰŸЯШƕƨĲШŔŰĦũƨŔШċШŸƖŊċŰŔǍċĩġŸШĬċƚШ
ƓũċƣċŉŸƖůċƚЯШĬŸƚШőŸƖČƖŔŸƚШĲШĬŸƚШǰƨǂŸƚШĬĲШĦŔƖĦƨũċĩġŸЯШ
ĤĲůШĦŸůŸШċШĬĲǯŰŔĩġŸШĲШĦŸĤƖċŰĩċШĬĲШƣċƖŔŉċƚШĬĲШŉŸƖůċШ
ƣƖċŰƚƓċƖĲŰƣĲШĲШŰġŸШĬŔƚĦƖŔůŔŰċƣŹƖŔċЮШÂŸƖШǯůЯШċШċƣƨċĩġŸШ
ĬŸШŊĲƚƣŸƖШĬĲƻĲШƚĲůƓƖĲШŸƖŔĲŰƣċƖрƚĲШƓĲũċШƓƖŸƣĲĩġŸШĬŸШ
ŔŰƣĲƖĲƚƚĲШƓƩĤũŔĦŸЯШŊċƖċŰƣŔŰĬŸШƕƨĲШŸШƣĲƖůŔŰċũШŉƨŰĦŔŸŰĲШ
ĦŸůŸШƨůċШŔŰŉƖċĲƚƣƖƨƣƨƖċШĲƚƚĲŰĦŔċũШƓċƖċШċШůŸĤŔũŔĬċĬĲШ
ĦŸũĲƣŔƻċЯШĦċƓċǍШĬĲШċƚƚĲŊƨƖċƖШũŔŊċĩƑĲƚШĲǯĦċǍĲƚШĲШĬĲШ
ŉċĦŔũŔƣċƖШ ċШ ŔŰƣĲƖůŸĬċũŔĬċĬĲШ ĦŸůШ ŸƨƣƖŸƚШ ůĲŔŸƚШ ĬĲШ
ƣƖċŰƚƓŸƖƣĲЯШĦŸůŸШċШŉĲƖƖŸƻŔċЯШŸШůĲƣƖŸШŸƨШŸƚШƚĲƖƻŔĩŸƚШ
ƨƖĤċŰŸƚШĬĲШƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸЮ 

§ƚШŊĲƚƣŸƖĲƚШĬĲƻĲůШŊċƖċŰƣŔƖШƚĲŊƨƖċŰĩċЯШůċŰƨƣĲŰĩġŸЯШ
ŰĲƨƣƖċũŔĬċĬĲШĲШĲǯĦŔĶŰĦŔċЮШ ШƚƨƓĲƖƻŔƚġŸШĳШĲǂĲƖĦŔĬċШƓŸƖШ
ůƨŰŔĦŖƓŔŸƚЯШ ƖĲŊŔƑĲƚЯШ ċƨƣŸƖŔĬċĬĲƚШ ŰċĦŔŸŰċŔƚШ ĲШ ƓĲũċШ
ċƨƣŸƖŔĬċĬĲШ ĬċШ ĦŸŰĦŸƖƖĶŰĦŔċЯШ ċƚƚĲŊƨƖċŰĬŸШ ċШ
ĦŸŰĦŸƖƖĶŰĦŔċШŰŸШůĲƖĦċĬŸШĬĲШƚĲƖƻŔĩŸƚШƖŸĬŸƻŔČƖŔŸƚЯШċШ
ƖĲƚŸũƨĩġŸШ ĬĲШ ĦŸŰǰŔƣŸƚЯШ ċШ ǯƚĦċũŔǍċĩġŸШ ĬĲШ ƓƖČƣŔĦċƚШ
ĬŔƚĦƖŔůŔŰċƣŹƖŔċƚШ ĲШ ƕƨĲШ ŸШ ƣĲƖůŔŰċũШ ŉƨŰĦŔŸŰĲШ ĦŸůŸШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċШĲƚƚĲŰĦŔċũШƓċƖċШċШůŸĤŔũŔĬċĬĲЮ 

§Ш ƚĲƨШ ƖĲŊŔůĲШ ŢƨƖŖĬŔĦŸШ ŔŰƚĲƖĲрƚĲШ ŰŸШ ƚŔƚƣĲůċШ ůċŔƚШ
ċůƓũŸШ ĬĲШ ƖĲŊƨũċĩġŸШ ĬŸƚШ ƚĲƖƻŔĩŸƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ
ƓƩĤũŔĦŸШĬĲШƓċƚƚċŊĲŔƖŸƚЯШƚŸĤШƨůċШũŹŊŔĦċШĬĲШƚĲƖƻŔĩŸШ
ƓƩĤũŔĦŸШ ĲƚƚĲŰĦŔċũЯШ ůċƚШ ƣċůĤĳůШ ĬĲШ ůĲƖĦċĬŸШ
ĦŸŰĦŸƖƖĲŰĦŔċũШŰŸШĦċƚŸШĬŸƚШƚĲƖƻŔĩŸƚШĦŸůĲƖĦŔċŔƚЮ 

ШũŔĤĲƖċũŔǍċĩġŸШĬŸШůĲƖĦċĬŸШĬĲШƣƖċŰƚƓŸƖƣĲШƖŸĬŸƻŔČƖŔŸШ
ĬĲШ ƓċƚƚċŊĲŔƖŸƚШ ĲůШ fƣČũŔċЯШ ŔůƓƨũƚŔŸŰċĬċШ ƣċŰƣŸШ ƓŸƖШ
ĬŔŰēůŔĦċƚШ ŔŰƣĲƖŰċƚШ ĦŸůŸШ ƓĲũŸШ ĲŰƕƨċĬƖċůĲŰƣŸШ
ĲƨƖŸƓĲƨЯШƣƖŸƨǂĲШĦŸŰƚĲƕƨĶŰĦŔċƚШĬŔƖĲƣċƚШƓċƖċШŸШƖĲŊŔůĲШ
ĬĲШŉƨŰĦŔŸŰċůĲŰƣŸШĲШŊĲƚƣġŸШĬŸƚШƣĲƖůŔŰċŔƚШƖŸĬŸƻŔČƖŔŸƚЮШ

 
33ШEƚƣƖċƣƣŸШĬĲũШƻĲƖĤċũĲШĬĲũũċШƚĲĬƨƣċШƓƨĤĤũŔĦċШĬĲũШΞΤоΝΝоΞΜΝΦЯШŔŰШыÂÖ~Éр7ŸũŸŊŰċЯШƚЮĬЮь 

ÑƖċĬŔĦŔŸŰċũůĲŰƣĲШ ĦŸŰĦĲĤŔĬŸƚШ ĦŸůŸШ ŔŰŉƖċĲƚƣƖƨƣƨƖċƚШ
ƓƩĤũŔĦċƚШĬĲШċƓŸŔŸШċŸШƣƖċŰƚƓŸƖƣĲШĦŸũĲƣŔƻŸЯШŸƚШƣĲƖůŔŰċŔƚШ
ƓċƚƚċƖċůШċШċƚƚƨůŔƖШƨůШƓċƓĲũШĦĲŰƣƖċũШŰċШŊċƖċŰƣŔċШĬĲШ
ƨůШůĲƖĦċĬŸШĦŸŰĦŸƖƖĲŰĦŔċũШĲŉĲƣŔƻŸЯШƨůċШƻĲǍШƕƨĲШŸШ
ċĦĲƚƚŸШ ċШ ĲƚƣċƚШ ŔŰŉƖċĲƚƣƖƨƣƨƖċƚШ ĳШ ƨůċШ ĦŸŰĬŔĩġŸШ
ŔŰĬŔƚƓĲŰƚČƻĲũШƓċƖċШƕƨĲШŸƚШŸƓĲƖċĬŸƖĲƚШƓŸƚƚċůШƓƖĲƚƣċƖШ
ƚĲƖƻŔĩŸƚШĲůШĦŸŰĬŔĩƑĲƚШĬĲШŔŊƨċũĬċĬĲЮ 

 ĲƚƣĲШĦŸŰƣĲǂƣŸЯШŸƚШƣĲƖůŔŰċŔƚШƖŸĬŸƻŔČƖŔŸƚШƓŸĬĲůШƚĲƖШ
ċŰċũŔƚċĬŸƚЯШ ĬŸШ ƓŸŰƣŸШ ĬĲШ ƻŔƚƣċШ ĬŸШ ĬŔƖĲŔƣŸШ ĬċШ
ĦŸŰĦŸƖƖĶŰĦŔċЯШ ĦŸůŸШ ŔŰŉƖċĲƚƣƖƨƣƨƖċƚШ ĲƚƚĲŰĦŔċŔƚШ
ыĲƚƚĲŰƣŔċũШŉċĦŔũŔƣŔĲƚьЯШŰċШůĲĬŔĬċШĲůШƕƨĲШŸШċĦĲƚƚŸШċШ
ĲƚƣċƚШ ŔŰƚƣċũċĩƑĲƚШ ĦŸŰƚƣŔƣƨŔШ ƨůċШ ĦŸŰĬŔĩġŸШ
ŔŰĬŔƚƓĲŰƚČƻĲũШċŸШĲǂĲƖĦŖĦŔŸШĬċШċƣŔƻŔĬċĬĲШƓŸƖШƓċƖƣĲШĬŸƚШ
ŸƓĲƖċĬŸƖĲƚЯШŸШƕƨĲШŢƨƚƣŔǯĦċШċШŔůƓŸƚŔĩġŸШĬĲШŸĤƖŔŊċĩƑĲƚШ
ĬĲШ ċĦĲƚƚŸШ ĲƕƨŔƣċƣŔƻŸШ ĲШ ŰġŸШ ĬŔƚĦƖŔůŔŰċƣŹƖŔŸШ ċŸƚШ
ŊĲƚƣŸƖĲƚЮШ EШ ĲƚƚċШ ŸĤƖŔŊċĩġŸШ ĳШ ċĦŸůƓċŰőċĬċШ ƓĲũċШ
ĲǂŔŊĶŰĦŔċШĬĲШĬŔƻƨũŊċĩġŸШƓƩĤũŔĦċШĬċƚШĦŸŰĬŔĩƑĲƚШĬĲШ
ƨƣŔũŔǍċĩġŸШĬŸШƣĲƖůŔŰċũЯШŔŰĦũƨŔŰĬŸШƣċƖŔŉċƚЯШĦƖŔƣĳƖŔŸƚШĬĲШ
ċũŸĦċĩġŸШ ĬĲШ ƓũċƣċŉŸƖůċƚЯШ ƖĲŊƖċƚШ ŸƓĲƖċĦŔŸŰċŔƚШ ĲШ
ĦċƓċĦŔĬċĬĲШĬŔƚƓŸŰŖƻĲũЯШĬĲШůŸĬŸШċШĲƻŔƣċƖШċƚƚŔůĲƣƖŔċƚШ
ĬĲШ ŔŰŉŸƖůċĩġŸШ ƕƨĲШ ƓŸƚƚċůШ ĦŸůƓƖŸůĲƣĲƖШ ċШ
ĦŸŰĦŸƖƖĶŰĦŔċЮ 

ШũŔĤĲƖċũŔǍċĩġŸШƣċůĤĳůШƓƖŸůŸƻĲƨШůċŔŸƖШĬŔƻĲƖƚŔĬċĬĲШ
ĬĲШ ŸƓĲƖċĬŸƖĲƚШ ŰŸШ ůĲƖĦċĬŸШ ĬĲШ ůĳĬŔċШ ĲШ ũŸŰŊċШ
ĬŔƚƣēŰĦŔċЯШ ŸШ ƕƨĲШ ċƨůĲŰƣŸƨШ ċШ ƓƖĲƚƚġŸШ ƚŸĤƖĲШ ŸƚШ
ƣĲƖůŔŰċŔƚШƓċƖċШċĬŸƣċƖĲůШůŸĬĲũŸƚШĬĲШŊĲƚƣġŸШůċŔƚШ
ĲǯĦŔĲŰƣĲƚЯШŸƖŔĲŰƣċĬŸƚШƓċƖċШċШůĲũőŸƖŔċШĬŸШƚĲƖƻŔĩŸШĲШ
ƓċƖċШ ċШ ƨƣŔũŔǍċĩġŸШ ƖċĦŔŸŰċũШ ĬċШ ĦċƓċĦŔĬċĬĲЮШ Ш
ŊŸƻĲƖŰċĩġŸШĬŸШƚĲƣŸƖШċƚƚĲŰƣċЯШƓŸƖƣċŰƣŸЯШŰƨůШƕƨċĬƖŸШ
ůƨŔƣŸШƖĲŊƨũċĬŸЯШůċƚШƕƨĲШƓƖĲƚĲƖƻċШĲƚƓċĩŸШƓċƖċШċШ
ĦŸŰĦŸƖƖĶŰĦŔċЯШ ƓƖŸůŸƻŔĬċШ ċƣƖċƻĳƚШ ĬĲШ ĦŸŰĦƨƖƚŸƚШ
ƓƩĤũŔĦŸƚШ ƓċƖċШ ċШ ċƣƖŔĤƨŔĩġŸШ ĬŸƚШ ƚĲƖƻŔĩŸƚЮШ EƚƣƨĬŸƚШ
ƚŸĤƖĲШůŸĤŔũŔĬċĬĲШŰċƚШČƖĲċƚШůĲƣƖŸƓŸũŔƣċŰċƚШŔƣċũŔċŰċƚШ
ƚċũŔĲŰƣċůЯШċũŔČƚЯШƕƨĲШċШĦƖŔċĩġŸШĬĲШŔŰƣĲƖŉċĦĲƚШĦŸůШ
ĲũĲƻċĬċШ ĦŸŰĲĦƣŔƻŔĬċĬĲШ ĳШ ƨůċШ ĬċƚШ ĲƚƣƖċƣĳŊŔċƚШ
ƓƖŔŸƖŔƣČƖŔċƚШƓċƖċШĦŸŰƚŸũŔĬċƖШƚŔƚƣĲůċƚШĬĲШůŸĤŔũŔĬċĬĲШ
ƚƨƚƣĲŰƣČƻĲũШĲШƖĲĬƨǍŔƖШċШĬĲƓĲŰĬĶŰĦŔċШĬŸШċƨƣŸůŹƻĲũШ
ƓċƖƣŔĦƨũċƖ33ЮШШ 

ÖůċШ ŸƨƣƖċШ ĬŔůĲŰƚġŸШ ƖĲũĲƻċŰƣĲШ ƖĲŉĲƖĲрƚĲШ ěШ
ůŸĬĲƖŰŔǍċĩġŸЯШĬŔŊŔƣċũŔǍċĩġŸШĲШƕƨċũŔĬċĬĲШĬŸШƚĲƖƻŔĩŸШ
ы~ŸƣƨƚрEЯШΞΜΞΠьЮ 
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§Ш ÑĲƖůŔŰċũШ ÑĲƖůŔŰŔЯШ ĲůШ ÅŸůċЯШ ĳШ ĲǂĲůƓũŸШ ĬĲƚƚċШ
ĲƻŸũƨĩġŸЯШƣĲŰĬŸШƚŔĬŸШƖĲĦĲŰƣĲůĲŰƣĲШƖĲĲƚƣƖƨƣƨƖċĬŸШĲШ
ůŸĬĲƖŰŔǍċĬŸЯШ ĦŸůШ ůĲũőŸƖŔċƚШ ŰċШ ŔŰŉŸƖůċĩġŸШ ċŸШ
ƓƩĤũŔĦŸЯШ ŰċƚШ ċĦĲƚƚŔĤŔũŔĬċĬĲƚЯШ ŰċШ ũŔůƓĲǍċШ ĲШ ŰŸШ
ĦŸŰŉŸƖƣŸЯШĤĲůШĦŸůŸШŰċШŔŰƣƖŸĬƨĩġŸШĬĲШĤŔũőĳƣŔĦċШĬŔŊŔƣċũШ
ĲШ ŰċШ ĦŸůƓƖċШ ĲũĲƣƖŹŰŔĦċШ ĬĲШ ĤŔũőĲƣĲƚШ ċƣƖċƻĳƚШ ĬĲШ
ƓũċƣċŉŸƖůċƚШŸŰũŔŰĲШĲШůČƕƨŔŰċƚШċƨƣŸůČƣŔĦċƚЮШEƚƣċƚШ
ůĲĬŔĬċƚЯШċƚƚŸĦŔċĬċƚШěШŊĲƚƣġŸШůċŔƚШĲǯĦŔĲŰƣĲШĬĲШǰƨǂŸƚШ
ĲШ ċŸШ ƖĲŉŸƖĩŸШ ĬċШ ĲǂƓĲƖŔĶŰĦŔċШ ĬŸШ ƨƣŔũŔǍċĬŸƖЯШ ƣĶůШ
ĦŸŰƣƖŔĤƨŖĬŸШƓċƖċШƣŸƖŰċƖШŸƚШƣĲƖůŔŰċŔƚШƖŸĬŸƻŔČƖŔŸƚШůċŔƚШ
ċƣƖċƣŔƻŸƚШĲШŉƨŰĦŔŸŰċŔƚЮ 

ƓĲƚċƖШ ĬċƚШ ĤŸċƚШƓƖČƣŔĦċƚШ ŔĬĲŰƣŔǯĦċĬċƚЯШƓĲƖƚŔƚƣĲůШ
ĬĲƚċǯŸƚШĲƚƣƖƨƣƨƖċŔƚШŰŸШĦŸŰƣĲǂƣŸШŔƣċũŔċŰŸЮШ?ĲƚƣċĦċрƚĲШ
ċШŉƖċŊůĲŰƣċĩġŸШƖĲŊŔŸŰċũШĬċƚШĦŸŰĦĲƚƚƑĲƚЯШƕƨĲШƖĲƚƨũƣċШ
ĲůШůŸĬĲũŸƚШĬĲШŊĲƚƣġŸШĲШĲǂƓũŸƖċĩġŸШőĲƣĲƖŸŊĳŰĲŸƚЯШċƚШ
ƖĲĬƨǍŔĬċƚШŉƖŸƣċƚШĲũĳƣƖŔĦċƚШĲШċШŰĲĦĲƚƚŔĬċĬĲШĬĲШƖĲŉŸƖĩċƖШ
ċШĦŸŸƖĬĲŰċĩġŸШĲŰƣƖĲШŰŖƻĲŔƚШĬĲШŊŸƻĲƖŰċĩġŸЮШEШĲŰƣĲŰĬĲр
ƚĲШ ƕƨĲШ ċШ ĦŸŰƚŸũŔĬċĩġŸШ ĬŸƚШ ƣĲƖůŔŰċŔƚШ ĲŰƕƨċŰƣŸШ
ŔŰƣĲƖŉċĦĲƚШĲǂŔŊĲШƨůċШůċŔŸƖШŔŰƣĲŊƖċĩġŸШĲŰƣƖĲШċШŊĲƚƣġŸШ

 
34ШőƣƣƓƚаооƽƽƽЮċƨƣŸƖŔƣċрƣƖċƚƓŸƖƣŔЮŔƣоШ 

ŉŖƚŔĦċШĲШĬŔŊŔƣċũШĬċƚШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШĲШċШƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШ
ċůĤŔĲŰƣċũШĬċƚШŸƓĲƖċĩƑĲƚЮ 

EůШƚŖŰƣĲƚĲЯШŸШůŸĬĲũŸШŔƣċũŔċŰŸШĦŸůĤŔŰċШƣŔƣƨũċƖŔĬċĬĲШ
ůċŔŸƖŔƣċƖŔċůĲŰƣĲШƓƩĤũŔĦċЯШŉƨŰĩƑĲƚШĬĲШƚĲƖƻŔĩŸШƓƩĤũŔĦŸШ
ĲШƓŸƚƚŔĤŔũŔĬċĬĲШĬĲШŊĲƚƣġŸШƓƖŔƻċĬċЯШůċŰƣĲŰĬŸШƚĲůƓƖĲШ
ŸШƓƖŔůċĬŸШĬŸШŔŰƣĲƖĲƚƚĲШƓƩĤũŔĦŸШŰċШŸƖŊċŰŔǍċĩġŸШĬċШ
ůŸĤŔũŔĬċĬĲШ ĲЯШ ůƨŔƣŸШ ĲůĤŸƖċШ ċШ ƖĲŊƨũċĩġŸШ ƚĲŢċШ
ĦĲŰƣƖċũŔǍċĬċШƓĲũċШ ƨƣŸƖŔƣěШĬŔШÅĲŊŸũċǍŔŸŰĲШĬĲŔШÑƖċƚƓŸƖƣШ
ы ÅÑь34ЯШċШŊĲƚƣġŸШĳШĬĲƚĦĲŰƣƖċũŔǍċĬċШĲШċШĲǂƓũŸƖċĩġŸШ
ƓŸĬĲШƖĲƻĲƚƣŔƖШŉŸƖůċƚШĬŔƻĲƖƚċƚЯШŔŰĦũƨŔŰĬŸШċШĲǂƓũŸƖċĩġŸШ
ĬŔƖĲƣċШ ƓƩĤũŔĦċШ ĲШ ċШ ĲǂƓũŸƖċĩġŸШ ŔŰĬŔƖĲƣċШ ůĲĬŔċŰƣĲШ
ĦŸŰĦĲƚƚġŸШ ċШ ĲŰƣŔĬċĬĲƚШ ƓƖŔƻċĬċƚЮШ ?ĲƚƣċĦċрƚĲШ ċШ
ŔŰƣĲŊƖċĩġŸШŉŖƚŔĦċШĬŸƚШƣĲƖůŔŰċŔƚШŰŸШƣĲĦŔĬŸШƨƖĤċŰŸШĲШċШ
ŊƖċĬƨċũШĬŔŊŔƣċũŔǍċĩġŸШĲШůŸĬĲƖŰŔǍċĩġŸШĬŸШƚĲƖƻŔĩŸЮ 

ƚШĤŸċƚШƓƖČƣŔĦċƚШůċŔƚШƖĲĦŸůĲŰĬČƻĲŔƚШƓċƚƚċůШƓĲũċШ
ŊĲƚƣġŸШ ƣƖċŰƚƓċƖĲŰƣĲЯШ ƓĲũċШ ŔŰƣĲŊƖċĩġŸШ ŉƨŰĦŔŸŰċũШ ĲШ
ƣĲĦŰŸũŹŊŔĦċШ ĲШ ƓĲũċШ ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШ ŸƓĲƖċĦŔŸŰċũЯШ
ƓŔũċƖĲƚШĦŸŰƚŔĬĲƖċĬŸƚШĲƚƚĲŰĦŔċŔƚШƓċƖċШƣƖċŰƚŉŸƖůċƖШŸƚШ
ƣĲƖůŔŰċŔƚШ ƖŸĬŸƻŔČƖŔŸƚШ ŔƣċũŔċŰŸƚШ ĲůШ ƻĲƖĬċĬĲŔƖŸƚШ
ŔŰƣĲƖŉċĦĲƚШĬĲШůŸĤŔũŔĬċĬĲШƚƨƚƣĲŰƣČƻĲũЮ 

féЮШũĲůċŰőċ 

 ċШ ũĲůċŰőċЯШ ċШ ŊĲƚƣġŸШ ĬŸƚШ ƣĲƖůŔŰċŔƚШ ƖŸĬŸƻŔČƖŔŸƚШ
ĲƻŔĬĲŰĦŔċШƨůШĦŸŰŢƨŰƣŸШĬĲШĤŸċƚШƓƖČƣŔĦċƚШċƚƚĲŰƣĲƚШŰċШ
ŔŰƣĲŊƖċĩġŸШ ůŸĬċũЯШ ŰċШ ĲǯĦŔĶŰĦŔċШ ĬĲШ ǯŰċŰĦŔċůĲŰƣŸШ
ƓƩĤũŔĦŸШĲШŰċШċƓŸƚƣċШĲůШőƨĤƚШĬĲШůŸĤŔũŔĬċĬĲШĲШũŸŊŖƚƣŔĦċШ
ĬĲШĲũĲƻċĬċШƓĲƖŉŸƖůċŰĦĲЮ 

§ШƚŔƚƣĲůċШĬŔƚƣŔŰŊƨĲрƚĲШĦũċƖċůĲŰƣĲШĬŸƚШůŸĬĲũŸƚШůċŔƚШ
ƖĲŊƨũċĬŸƚШ ĬŸШ ƚƨũШ ĬċШ EƨƖŸƓċЯШ ċƓƖĲƚĲŰƣċŰĬŸШ ƨůċШ
ĲƚƣƖƨƣƨƖċШĤċƚĲċĬċШŰċШũŔƻƖĲШŔŰŔĦŔċƣŔƻċЯШŰċШċƨƣŸŰŸůŔċШ
ůƨŰŔĦŔƓċũШĲШŰċШƖĲŊƨũċĩġŸШĦŸŰĦŸƖƖĲŰĦŔċũЯШƕƨĲШƖĲǰĲƣĲШŸШ
ĦċƖČĦƣĲƖШĬĲƚĦĲŰƣƖċũŔǍċĬŸШĲШŉĲĬĲƖċũШĬŸШƓċŖƚЮ 

§ШƖĲŊŔůĲШũĲŊċũШĬŸƚШƣĲƖůŔŰċŔƚШƖŸĬŸƻŔČƖŔŸƚШŰċШ ũĲůċŰőċШ
ŰġŸШĲƚƣČШĦŸŰĦĲŰƣƖċĬŸШŰƨůċШƩŰŔĦċШũĲŔЯШƖĲƚƨũƣċШĬĲШƨůШ
ƚŔƚƣĲůċШċƖƣŔĦƨũċĬŸШĦŸůƓŸƚƣŸШƓĲũċШxĲŔШĬĲШÑƖċŰƚƓŸƖƣĲШ
ĬĲШÂċƚƚċŊĲŔƖŸƚЯШĬŔƖĲŔƣŸШƓƩĤũŔĦŸШůƨŰŔĦŔƓċũШĲШƓƖŔŰĦŖƓŔŸƚШ
ĬĲШĦŸŰĦŸƖƖĶŰĦŔċШĲШŰġŸШĬŔƚĦƖŔůŔŰċĩġŸЮШ 

Ш xĲŔШ ĬĲШ ÑƖċŰƚƓŸƖƣĲШ ĬĲШ ÂċƚƚċŊĲŔƖŸƚЯШ
ÂĲƖƚŸŰĲŰĤĲŉƁƖĬĲƖƨŰŊƚŊĲƚĲƣǍШыÂ7Ĳŉ]ь35ЯШĲůĤŸƖċШŰġŸШ
ƖĲŊƨũĲШĬŔƖĲƣċůĲŰƣĲШŸƚШƣĲƖůŔŰċŔƚШƖŸĬŸƻŔČƖŔŸƚШĲŰƕƨċŰƣŸШ

35ШőƣƣƓƚаооƽƽƽЮŊĲƚĲƣǍĲрŔůрŔŰƣĲƖŰĲƣЮĬĲоƓĤĲŉŊоÂ7Ĳŉ]ЮƓĬŉШ 
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ΤΝ ΞΜΞΣШѿШрШƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШÑĲƖůŔŰċŔƚШÅŸĬŸƻŔČƖŔŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ  ШШШШШШШШШШ 

ŔŰŉƖċĲƚƣƖƨƣƨƖċƚЯШŔŰǰƨĲŰĦŔċШĬĲШŉŸƖůċШƖĲũĲƻċŰƣĲШŸШƚĲƨШ
ƨƚŸШĲШċĦĲƚƚŸЯШƓŸŔƚШĬĲǯŰĲШĬĲƻĲƖĲƚШƓċƖċШƓƖĲƚƣċĬŸƖĲƚШĬĲШ
ƚĲƖƻŔĩŸЯШũŔůŔƣĲƚШěШĬŔƚĦƖŔůŔŰċĩġŸШƓŸƖШƓċƖƣĲШĬĲШŊĲƚƣŸƖĲƚШ
ĬŸƚШ ƣĲƖůŔŰċŔƚШ ĲШ ƖĲƕƨŔƚŔƣŸƚШ ŸƓĲƖċĦŔŸŰċŔƚШ ĲШ ĬĲШ
ƚĲŊƨƖċŰĩċЮ 

Ш ŊƖċŰĬĲШ ůċŔŸƖŔċШ ĬŸƚШ ƣĲƖůŔŰċŔƚШ ċũĲůġĲƚЯШ
ĲƚƓĲĦŔċũůĲŰƣĲШ ċƕƨĲũĲƚШ ũŸĦċũŔǍċĬŸƚШ ĲůШ ĦŔĬċĬĲƚШ
ůĳĬŔċƚШĲШŊƖċŰĬĲƚЯШƚġŸШĬĲШƣŔƣƨũċƖŔĬċĬĲШĬŸƚШůƨŰŔĦŖƓŔŸƚШ
ыÉƣęĬƣĲьШ ŸƨШ ĬŸƚШ ĬŔƚƣƖŔƣŸƚШ ƣĲƖƖŔƣŸƖŔċŔƚШ ыxċŰĬťƖĲŔƚĲьЮШ
 ĲƚƚĲƚШ ĦċƚŸƚЯШ ŸШ ƣĲƖůŔŰċũШ ĳШ ĦŸŰƚŔĬĲƖċĬŸШ ƨůċШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċШ ƓƩĤũŔĦċШ ĬĲШ ŔŰƣĲƖĲƚƚĲШ ĦŸũĲƣŔƻŸШ
ыƁǭĲŰƣũŔĦőĲШ ?ċƚĲŔŰƚƻŸƖƚŸƖŊĲьЯШ ŸШ ƕƨĲШ ŔůƓũŔĦċШ ċШ
ƓƖŔŸƖŔĬċĬĲШ ċŸШ ŔŰƣĲƖĲƚƚĲШ ƓƩĤũŔĦŸШ ƚŸĤƖĲШ ŔŰƣĲƖĲƚƚĲƚШ
ĦŸůĲƖĦŔċŔƚЯШċШŸĤƖŔŊċĩġŸШĬĲШŰĲƨƣƖċũŔĬċĬĲШŉƖĲŰƣĲШċŸƚШ
ŸƓĲƖċĬŸƖĲƚШ ƓƖŔƻċĬŸƚШ ĲШ ċШ ƚƨƓĲƖƻŔƚġŸШ ƓĲũċШ
ċĬůŔŰŔƚƣƖċĩġŸШũŸĦċũЮ 

EůШ ċũŊƨůċƚШ ĦŔĬċĬĲƚЯШ ċƚШ ĲůƓƖĲƚċƚШ ƓƩĤũŔĦċƚШ
ůƨŰŔĦŔƓċŔƚШƖĲƚƓŸŰƚČƻĲŔƚШƓĲũŸШƣƖċŰƚƓŸƖƣĲШƨƖĤċŰŸШƚġŸШ
ŔŊƨċũůĲŰƣĲШ ƓƖŸƓƖŔĲƣČƖŔċƚШ ĬŸШ ƣĲƖůŔŰċũЯШ ŸƚШ ƕƨċŔƚШ
ŉƨŰĦŔŸŰċůШĦŸůŸШőƨĤЮШ~ĲƚůŸШŰĲƚƚċƚШƚŔƣƨċĩƑĲƚЯШċƚШ
ĲůƓƖĲƚċƚШƓƩĤũŔĦċƚШŰġŸШƓŸĬĲůШƣƖċƣċƖШĦŸŰĦŸƖƖĲŰƣĲƚШ
ĦŸůŸШċШ[ũŔǂ7ƨƚШŸƨШċШEƨƖŸũŔŰĲƚШĬĲШůŸĬŸШĬĲƚŉċƻŸƖČƻĲũЮ 

 ŸШ ĲŰƣċŰƣŸЯШ ůŔŰŸƖŔƣċƖŔċůĲŰƣĲЯШ ƻĲƖŔǯĦċрƚĲШ ċШ
ƣŔƣƨũċƖŔĬċĬĲШ ƓƖŔƻċĬċШ ĬĲШ ƣĲƖůŔŰċŔƚЯШ ƕƨċŰĬŸШ ƓŸƖШ
ĲǂĲůƓũŸШ ĲƚƚĲƚШ ƚġŸШ ĦŸŰƚƣƖƨŖĬŸƚШ ĦŸůŸШ ƓċƖƣĲШ ĬĲШ
ĦŸůƓũĲǂŸƚШĦŸůĲƖĦŔċŔƚЯШŸƨШĦŸƖƖĲƚƓŸŰĬĲůШċШČƖĲċƚШĬĲШ
ĲůĤċƖƕƨĲШċŰĲǂċƚШċШĲƚƣċĩƑĲƚШŉĲƖƖŸƻŔČƖŔċƚШŸƨШċŔŰĬċШċШ
őƨĤƚШ ƖŸĬŸƻŔČƖŔŸƚШ ĲůШ ƣĲƖƖĲŰŸƚШ ƓƖŔƻċĬŸƚШ ĲǂƓũŸƖċĬŸƚШ
ĦŸůĲƖĦŔċũůĲŰƣĲЮШEШƣċůĤĳůШŰĲƚƣĲƚШĦċƚŸƚЯШŸШĬŔƖĲŔƣŸШ
ƓƩĤũŔĦŸШũŔůŔƣċШċШċƣƨċĩġŸШĬŸƚШƓƖŸƓƖŔĲƣČƖŔŸƚШƓƖŔƻċĬŸƚШĬĲШ
ƣĲƖůŔŰċŔƚШ ƖŸĬŸƻŔČƖŔŸƚШ ƕƨċŰĬŸШ ĲƚƣċƚШ ŔŰŉƖċĲƚƣƖƨƣƨƖċƚШ
ƚġŸШŰĲĦĲƚƚČƖŔċƚШěШƓƖĲƚƣċĩġŸШĬĲШƚĲƖƻŔĩŸƚШċƨƣŸƖŔǍċĬŸƚШ
ċŸШ ċĤƖŔŊŸШ ĬċШ xĲŔШ ĬĲШ ÑƖċŰƚƓŸƖƣĲШ ĬĲШ ÂċƚƚċŊĲŔƖŸƚЯШ
ŔůƓŸŰĬŸЯШ ĲůШ ĦŸŰŢƨŊċĩġŸШ ĦŸůШ ŸШ ĬŔƖĲŔƣŸШ ĬċШ
ĦŸŰĦŸƖƖĶŰĦŔċЯШ ŸĤƖŔŊċĩƑĲƚШ ĬĲШ ċĦĲƚƚŸШ ŰġŸШ
ĬŔƚĦƖŔůŔŰċƣŹƖŔŸШƚĲůƓƖĲШƕƨĲШŸШƣĲƖůŔŰċũШĦŸŰƚƣŔƣƨċШƨůċШ
ŔŰƚƣċũċĩġŸШ ŉƨŰĦŔŸŰċũůĲŰƣĲШ ŔŰĬŔƚƓĲŰƚČƻĲũШ ěШ
ŸƓĲƖċĩġŸ36ЮШ 

fŰĬĲƓĲŰĬĲŰƣĲůĲŰƣĲШĬċШƣŔƣƨũċƖŔĬċĬĲЯШċШŊĲƚƣġŸШƓŸĬĲШ
ƚĲƖШ ċƚƚĲŊƨƖċĬċШ ĬŔƖĲƣċůĲŰƣĲШ ƓĲũċШ ċƨƣŸƖŔĬċĬĲШ
ůƨŰŔĦŔƓċũШŸƨШĬĲũĲŊċĬċШċШĲůƓƖĲƚċƚШŊĲƚƣŸƖċƚШƓƖŔƻċĬċƚЯШ
ƕƨĲШŊĲƖĲůШŸƚШƣĲƖůŔŰċŔƚШĬĲШŉŸƖůċШċƨƣŹŰŸůċЯШĬĲŰƣƖŸШ

 
36ШÂĲƖƚŸŰĲŰĤĲŉƁƖĬĲƖƨŰŊƚŊĲƚĲƣǍШыÂ7Ĳŉ]ьЯШѾШΞΝб 

ĬŸƚШũŔůŔƣĲƚШŔůƓŸƚƣŸƚШƓĲũċШũĲŊŔƚũċĩġŸШĬċШĦŸŰĦŸƖƖĶŰĦŔċШ
ĲШƓĲũŸШƓƖŔŰĦŖƓŔŸШĬċШŰġŸШĬŔƚĦƖŔůŔŰċĩġŸШƕƨĲШĬĲǯŰĲШ
ĬĲǯŰŔŰĬŸШċƚШĦŸŰĬŔĩƑĲƚШĬĲШƨƣŔũŔǍċĩġŸЯШĬĲШċĦĲƚƚŸШĲШĬĲШ
ƣċƖŔŉċĩġŸЮШ EƚƣĲШ ůŸĬĲũŸШ ƓƖŸƓŸƖĦŔŸŰċШ ǰĲǂŔĤŔũŔĬċĬĲШ ĲШ
ŔŰĦĲŰƣŔƻċШċШŔŰŸƻċĩġŸШŰċШƓƖĲƚƣċĩġŸШĬĲШƚĲƖƻŔĩŸƚЮ 

ƚƚŔůЯШċШ ŊĲƚƣġŸШ ĬŸƚШ ƣĲƖůŔŰċŔƚШ ƓŸĬĲШ ċƚƚƨůŔƖШ ƣƖĶƚШ
ůŸĬĲũŸƚШƓƖŔŰĦŔƓċŔƚаШ 

¶ ]ĲƚƣġŸШƓƩĤũŔĦċШĬŔƖĲƣċЯШƕƨċŰĬŸШŸШƣĲƖůŔŰċũШĳШŊĲƖŔĬŸШ
ƓĲũċШƓƖŹƓƖŔċШċƨƣŸƖŔĬċĬĲШůƨŰŔĦŔƓċũЯШĦċƚŸƚШĦŸůŸШ
~ƨŰŔƕƨĲШĲШcċůĤƨƖŊŸЯШŸƨШƓŸƖШĲůƓƖĲƚċШƓƩĤũŔĦċШ
ůƨŰŔĦŔƓċũЯШ ƕƨĲШ ŊĲƖċũůĲŰƣĲШ ƣċůĤĳůШ ŸƓĲƖċůШ ŸШ
ƣƖċŰƚƓŸƖƣĲШ ƨƖĤċŰŸЮШ EƚƣĲШ ůŸĬĲũŸШ ƓĲƖůŔƣĲШ ċШ
ŔŰƣĲŊƖċĩġŸШ ŸƓĲƖċĦŔŸŰċũШ ĲŰƣƖĲШ ůŸĬŸƚШĲШ ƨůċШ
ĦŸŸƖĬĲŰċĩġŸШůċŔƚШĲǯĦŔĲŰƣĲШĲŰƣƖĲШƣĲƖůŔŰċũШĲШũŔŰőċƚШ
ƨƖĤċŰċƚЮ 

¶ ]ĲƚƣġŸШƓƖŔƻċĬċЯШƕƨċŰĬŸШƚġŸШŊĲƖŔĬŸƚШƓŸƖШĲůƓƖĲƚċƚШ
ƓƖŔƻċĬċƚШůĲĬŔċŰƣĲШĦŸŰĦĲƚƚġŸЮШ ĲƚƣċƚШƚŔƣƨċĩƑĲƚЯШ
ċШ ƣŔƣƨũċƖŔĬċĬĲШ ƓĲƖůċŰĲĦĲШ ƓƩĤũŔĦċЯШ ċШ ŊĲƚƣġŸШ ĳШ
ƣƖċŰƚŉĲƖŔĬċШƓċƖċШŸШĦŸŰĦĲƚƚŔŸŰČƖŔŸШĲШŸШĦŸŰƣƖċƣŸШ
ĬĲǯŰĲШƓċƖēůĲƣƖŸƚШĬĲШƕƨċũŔĬċĬĲЯШŔŰƻĲƚƣŔůĲŰƣŸƚШĲШ
ǯƚĦċũŔǍċĩġŸЮШ ĲƚƣĲƚШĦċƚŸƚЯШŸШƣĲƖůŔŰċũШůċŰƣĳůрƚĲШ
ƚƨŢĲŔƣŸШċШƖĲŊƨũċĩġŸШƓƩĤũŔĦċЯШĲƚƓĲĦŔċũůĲŰƣĲШƕƨċŰƣŸШ
ċŸШ ċĦĲƚƚŸШ ƓŸƖШ ŸƓĲƖċĬŸƖĲƚЯШ ƚĲŊƨƖċŰĩċШ ĲШ
ĦŸŰƣŔŰƨŔĬċĬĲШĬŸШƚĲƖƻŔĩŸЮ 

?ĲƓŸŔƚШĬċШũŔĤĲƖċũŔǍċĩġŸШĬŸШƣƖċŰƚƓŸƖƣĲШŔŰƣĲƖƨƖĤċŰŸЯШ
ƕƨĲШŸĦŸƖƖĲƨШĲůШΞΜΝΟЯШċƚƚŔƚƣŔƨрƚĲШěШĲŰƣƖċĬċШĬĲШƨůШ
ŰƩůĲƖŸШ ĦƖĲƚĦĲŰƣĲШ ĬĲШ ŸƓĲƖċĬŸƖĲƚШ ƓƖŔƻċĬŸƚШ ĬĲШ
ċƨƣŸĦċƖƖŸƚЯШƖĲƚƓŸŰƚČƻĲŔƚШƓĲũċШŸƓĲƖċĩġŸШĬċƚШũŔŰőċƚШ
ĲůШ ƖĲŊŔůĲШ ĬĲШ ũŔƻƖĲШ ůĲƖĦċĬŸЮШ EůƓƖĲƚċƚШ ĦŸůŸШ ċШ
[ũŔǂ7ƨƚШ ŸƨШ ċШ 7ũċ7ũċ9ċƖШ 7ƨƚШ ƣŸƖŰċƖċůрƚĲШ ċƣŸƖĲƚШ
ĬŸůŔŰċŰƣĲƚШ ŰŸШ ƚĲŊůĲŰƣŸШ ĬĲШ ũŸŰŊċШ ĬŔƚƣēŰĦŔċЯШ
ĲǂƓũŸƖċŰĬŸШƨůċШƖĲĬĲШĬĲŰƚċШĬĲШũŔŊċĩƑĲƚШŰċĦŔŸŰċŔƚШĲШ
ŔŰƣĲƖŰċĦŔŸŰċŔƚЮШ 

EƚƣĲШċƨůĲŰƣŸШĬŸШŰƩůĲƖŸШĬĲШŸƓĲƖċĬŸƖĲƚШĲǂŔŊŔƨШƖĲŊƖċƚШ
ĬĲШċĦĲƚƚŸШůċŔƚШƣƖċŰƚƓċƖĲŰƣĲƚЯШŸƚШƣĲƖůŔŰċŔƚШƓċƚƚċƖċůШ
ċШƚĲƖШƣƖċƣċĬŸƚЯШěШũƨǍШĬŸШĬŔƖĲŔƣŸШĬċШĦŸŰĦŸƖƖĶŰĦŔċЯШĦŸůŸШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċƚШĲƚƚĲŰĦŔċŔƚШыĲƚƚĲŰƣŔċũШŉċĦŔũŔƣŔĲƚьШĲШŸƚШ
ůƨŰŔĦŖƓŔŸƚШůŸĬĲƖŰŔǍċƖċůШŸƚШƣĲƖůŔŰċŔƚШƓċƖċШƚƨƓŸƖƣċƖШ
ůċŔŸƖШƻŸũƨůĲЮ 

EůШƓċƖċũĲũŸЯШƓċƖċШċƚƚĲŊƨƖċƖШċШƻŔċĤŔũŔĬċĬĲШĬŸШůĲƖĦċĬŸШ
ĦŸůƓĲƣŔƣŔƻŸШĬĲШƚĲƖƻŔĩŸƚШEǂƓƖĲƚƚŸЯШċШũĲŊŔƚũċĩġŸШƓċƚƚŸƨШ



 

ΤΞ ΞΜΞΣШѿШрШƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШÑĲƖůŔŰċŔƚШÅŸĬŸƻŔČƖŔŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ  ШШШШШШШШШШ 

ċШ ĲŰŉċƣŔǍċƖШ ċШ ŰĲƨƣƖċũŔĬċĬĲШ ĬŸƚШ ŊĲƚƣŸƖĲƚЯШ ċШ ŰġŸШ
ĲǂĦũƨƚġŸШ ĬĲШ ŰŸƻŸƚШ ŸƓĲƖċĬŸƖĲƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ ĲШ ċШ
ƓƖŸŔĤŔĩġŸШĬĲШůŸŰŸƓŹũŔŸƚЮ 

EůĤŸƖċШŰġŸШĲǂŔƚƣċШƨůċШĲŰƣŔĬċĬĲШƖĲŊƨũċĬŸƖċШŰċĦŔŸŰċũШ
ĲƚƓĲĦŔǯĦċůĲŰƣĲШĬĲĬŔĦċĬċШċŸƚШƣĲƖůŔŰċŔƚЯШƨůċШƻĲǍШ
ƕƨĲШċƚШƖĲŊƖċƚШĲШƓƖČƣŔĦċƚШƚġŸШĬĲǯŰŔĬċƚШƓĲũŸƚШxęŰĬĲƖШ
ыEƚƣċĬŸƚШ [ĲĬĲƖċŔƚьЯШ ƚġŸШ ǯƚĦċũŔǍċĬŸƚШ ƓĲũċƚШ
ċƨƣŸƖŔĬċĬĲƚШ ĦŸůƓĲƣĲŰƣĲƚШ ĬŸƚШ xęŰĬĲƖШ ĲШ ƓĲũŸƚШ
ůƨŰŔĦŖƓŔŸƚЯШŰŸШƕƨċĬƖŸШĬċƚШƖĲƚƓĲƣŔƻċƚШĦŸůƓĲƣĶŰĦŔċƚШ
ċĬůŔŰŔƚƣƖċƣŔƻċƚЮ 

ƣĲŰĬĲŰĬŸШ ěШ ŰĲĦĲƚƚŔĬċĬĲШ ĬĲШ ŔŰƻĲƚƣŔůĲŰƣŸЯШ ŸШ
ǯŰċŰĦŔċůĲŰƣŸШƓƩĤũŔĦŸШĬĲĬŔĦċĬŸШěШůŸĬĲƖŰŔǍċĩġŸШĲШ
ĲǂƓċŰƚġŸШĬċШŔŰŉƖċĲƚƣƖƨƣƨƖċШŔŰƣĲƖůŸĬċũШƓċƚƚŸƨШċШƚĲƖШ
ƨůШĬŸƚШƓŔũċƖĲƚШŉƨŰĬċůĲŰƣċŔƚШĬŸШůŸĬĲũŸШċũĲůġŸЮШ§Ш
ŊŸƻĲƖŰŸШ ŉĲĬĲƖċũШ ŔůƓũĲůĲŰƣŸƨШ ƨůШ ƓƖŸŊƖċůċШ ĬĲШ
ƚƨĤƚŖĬŔŸƚЯШĦŸĤƖŔŰĬŸШċƣĳШΥΜӖШĬŸƚШĦƨƚƣŸƚШĲũĲŊŖƻĲŔƚШƓċƖċШ
ċШ ĦŸŰƚƣƖƨĩġŸШ ŸƨШ ċůƓũŔċĩġŸШ ĬĲШ ƣĲƖůŔŰċŔƚШ ĬĲШ
ƣƖċŰƚƓŸƖƣĲШĦŸůĤŔŰċĬŸШыƖŸĬŸƻŔČƖŔŸрŉĲƖƖŸƻŔČƖŔŸьШы7~éЯШ
ΞΜΝΣьЮ 

EƚƣĲШ ůĲĦċŰŔƚůŸШ ƣĲůШ ĦŸůŸШ ŸĤŢĲƣŔƻŸШ ƓƖŸůŸƻĲƖШ ċШ
ƣƖċŰƚŉĲƖĶŰĦŔċШůŸĬċũШĬŸШƣƖċŰƚƓŸƖƣĲШƖŸĬŸƻŔČƖŔŸШƓċƖċШŸШ
ŉĲƖƖŸƻŔČƖŔŸШĲШŔŰƣĲƖůŸĬċũЯШĦŸŰƣƖŔĤƨŔŰĬŸШƓċƖċШċШƖĲĬƨĩġŸШ
ĬċƚШĲůŔƚƚƑĲƚШĲШƓċƖċШċШƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШĬŸШƚŔƚƣĲůċЮШ
]ƖċĩċƚШċШĲƚƣĲШċƓŸŔŸЯШŉŸŔШƓŸƚƚŖƻĲũШƖĲĬƨǍŔƖШċƚШƣċǂċƚШĬĲШ
ƨƣŔũŔǍċĩġŸШĬŸƚШƣĲƖůŔŰċŔƚШĲШŔŰĦĲŰƣŔƻċƖШŸƚШŸƓĲƖċĬŸƖĲƚШċШ
ċĬŸƣċƖШůŸĬŸƚШĬĲШƣƖċŰƚƓŸƖƣĲШůċŔƚШƚƨƚƣĲŰƣČƻĲŔƚЮ 

Ш ƕƨċũŔĬċĬĲШ ĲШ ĬĲŰƚŔĬċĬĲШ ĬċШ ƖĲĬĲШ ĬĲШ ƣĲƖůŔŰċŔƚШ
ĦŸŰƚƣŔƣƨŔШŸƨƣƖŸШƓŸŰƣŸШĬĲШĬĲƚƣċƕƨĲЮШ?ĲШċĦŸƖĬŸШĦŸůШƨůШ
ĲƚƣƨĬŸШƖĲċũŔǍċĬŸШŰċШÅĲŊŔġŸШĬŸШ?ċŰƩĤŔŸЯШċШ ũĲůċŰőċШ
ŉŸŔШĦũċƚƚŔǯĦċĬċШĦŸůŸШƣĲŰĬŸШƨůШĬŸƚШůĲũőŸƖĲƚШŰŖƻĲŔƚШ
ĬĲШĬĲƚĲŰƻŸũƻŔůĲŰƣŸШĬċШƖĲĬĲШĬĲШƣĲƖůŔŰċŔƚШŔŰƣĲƖůŸĬċŔƚШ
ĲŰƣƖĲШŸƚШ ƓċŖƚĲƚШ ċƻċũŔċĬŸƚаШ ƨƚƣƖŔċЯШ ũĲůċŰőċЯШ
EƚũŸƻĳŰŔċЯШ ÅĲƓƩĤũŔĦċШ 9őĲĦċЯШ EƚũŸƻČƕƨŔċЯШ cƨŰŊƖŔċЯШ
ÅŸůĳŰŔċЯШ ÖĦƖēŰŔċЯШ 7ƨũŊČƖŔċЯШ ~ŸũĬČƻŔċЯШ 7ŹƚŰŔċШ ĲШ
cĲƖǍĲŊŸƻŔŰċЯШ9ƖŸČĦŔċЯШ ~ŸŰƣĲŰĲŊƖŸШĲШÉĳƖƻŔċШыÑċĬŔĦЯШ
ΞΜΝΥьЮ 

EƚƣċШ ƓŸƚŔĩġŸШ ĬĲШ ũŔĬĲƖċŰĩċШ ƖĲǰĲƣĲШ ŸШ ŔŰƻĲƚƣŔůĲŰƣŸШ
ĦŸŰƣŖŰƨŸШĲůШĦŸŰĲĦƣŔƻŔĬċĬĲШĲШċШċƖƣŔĦƨũċĩġŸШĲǯĦŔĲŰƣĲШ
ĲŰƣƖĲШ ŸƚШ ůŸĬŸƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲЯШ ŔŰĦũƨŔŰĬŸШ ŉĲƖƖŸƻŔċЯШ
ůĲƣƖŸШĲШůŸĬŸƚШƚƨċƻĲƚШĦŸůŸШċШĤŔĦŔĦũĲƣċЯШƓƖŸůŸƻĲŰĬŸШ

 
37ШőƣƣƓƚаооƣƖċŰƚƓŸƖƣЮĲĦЮĲƨƖŸƓċЮĲƨоĬŸĦƨůĲŰƣоĬŸƽŰũŸċĬоΠĦΠΝĤΞΣĤрĬċΝΡрΠΠĦċрΦΝΝΣр
ΜΣċΤΡΝċΥΣĤĤĦхĲŰШ 

ĬĲƚũŸĦċĩƑĲƚШ ŔŰƣĲŊƖċĬċƚШ ĲШ ƚƨƚƣĲŰƣČƻĲŔƚШ ƓċƖċШ
ƓċƚƚċŊĲŔƖŸƚШĲШůĲƖĦċĬŸƖŔċƚЮ 

~ƨŔƣŸƚШ ƣĲƖůŔŰċŔƚШ ƖŸĬŸƻŔČƖŔŸƚШ ůŸĬĲƖŰŸƚШ ŉŸƖċůШ
ĦŸŰĦĲĤŔĬŸƚШĲůШĲƚƣƖĲŔƣċШċƖƣŔĦƨũċĩġŸШĦŸůШċƚШĲƚƣċĩƑĲƚШ
ŉĲƖƖŸƻŔČƖŔċƚШĦĲŰƣƖċŔƚШĬċƚШƓƖŔŰĦŔƓċŔƚШĦŔĬċĬĲƚЮШ 

§ШƣĲƖůŔŰċũШĬĲШxĲŔƓǍŔŊЯШƓŸƖШĲǂĲůƓũŸЯШŉŸŔШƓƖŸŢĲƣċĬŸШŢƨŰƣŸШ
ěШ EƚƣċĩġŸШ 9ĲŰƣƖċũШ ыcċƨƓƣĤċőŰőŸŉьЯШ ŔŰĦŸƖƓŸƖċŰĬŸШ
ƓċƖƕƨĲƚШĬĲШĲƚƣċĦŔŸŰċůĲŰƣŸЯШċũƨŊƨĲƖШĬĲШĤŔĦŔĦũĲƣċƚЯШ
ǍŸŰċƚШĦŸůĲƖĦŔċŔƚШĲШĬĲШƖĲƚƣċƨƖċĩġŸЯШĲШƨůċШƓũċƣċŉŸƖůċШ
ĬĲШŔŰŉŸƖůċĩġŸШċŸШƻŔċŢċŰƣĲЮШ 

EƚƣċШƓƖŸǂŔůŔĬċĬĲШĲŰƣƖĲШůŸĬŸƚШŉċĦŔũŔƣċШċШƣƖċŰƚŉĲƖĶŰĦŔċШ
ƖČƓŔĬċШĬĲШƓċƚƚċŊĲŔƖŸƚЯШƖĲĬƨǍШŸƚШƣĲůƓŸƚШĬĲШƣƖċŰƚĤŸƖĬŸШ
ĲШ ůĲũőŸƖċШ ƚŔŊŰŔǯĦċƣŔƻċůĲŰƣĲШ ċШ ĲǂƓĲƖŔĶŰĦŔċШ ĬĲШ
ƨƣŔũŔǍċĩġŸЯШƖĲŉŸƖĩċŰĬŸШŸШƓċƓĲũШĬŸƚШƣĲƖůŔŰċŔƚШĦŸůŸШŰŹƚШ
ĦĲŰƣƖċŔƚШĬċШůŸĤŔũŔĬċĬĲШƨƖĤċŰċШĲШƖĲŊŔŸŰċũЮ 

ÂŸƖШ ǯůЯШ ĬĲƚƣċĦċрƚĲШ ŸШ ĲŰŉŸƕƨĲШ ĦƖĲƚĦĲŰƣĲШ ŰċШ
ĬŔŊŔƣċũŔǍċĩġŸЯШ ŰċШ ŔŰŉŸƖůċĩġŸШ ċŸШ ƨƣŔũŔǍċĬŸƖШ ĲШ ŰċШ
ĲǯĦŔĶŰĦŔċШ ĬĲШ ƚĲƖƻŔĩŸЮШ EůĤŸƖċШ ċƚШ ŔŰŔĦŔċƣŔƻċƚШ ůċŔƚШ
ċƻċŰĩċĬċƚШĬĲШĬŔŊŔƣċũŔǍċĩġŸШĲƚƣĲŢċůШċƚƚŸĦŔċĬċƚШċŸШ
ƚĲƣŸƖШũŸŊŖƚƣŔĦŸШĲШĬĲШůĲƖĦċĬŸƖŔċƚЯШŸШŔůƓƨũƚŸШƓċƖċШċШ
ĦƖŔċĩġŸШ ĬĲШ őƨĤƚШŔŰƣĲũŔŊĲŰƣĲƚШ ĲШ ƚŔƚƣĲůċƚШ ĬĲШ
ŔŰŉŸƖůċĩġŸШĲůШƣĲůƓŸШƖĲċũШƣċůĤĳůШƚĲШĲƚƣĲŰĬĲШċŸШ
ƣƖċŰƚƓŸƖƣĲШĬĲШƓċƚƚċŊĲŔƖŸƚ37ЮШ 

Ш ũĲůċŰőċШ ƣĲůШ ƻŔŰĬŸШ ċШ ŔŰƻĲƚƣŔƖШ ĲůШ ƚŸũƨĩƑĲƚШ
ƣĲĦŰŸũŹŊŔĦċƚШƓċƖċШċШŊĲƚƣġŸШŔŰƣĲŊƖċĬċШĬĲШǰƨǂŸƚЯШŰċШ
ĤŔũőĳƣŔĦċШĬŔŊŔƣċũШĲШĲůШƓũċƣċŉŸƖůċƚШůƨũƣŔůŸĬċŔƚШƕƨĲШ
ƓĲƖůŔƣĲůШƓũċŰĲċƖШĲШĦŸůĤŔŰċƖШĬŔŉĲƖĲŰƣĲƚШůĲŔŸƚШĬĲШ
ƣƖċŰƚƓŸƖƣĲШŰƨůШƩŰŔĦŸШƚŔƚƣĲůċЮШEƚƣĲƚШċƻċŰĩŸƚШƻŔƚċůШ
ůĲũőŸƖċƖШ ċШ ĦŸŸƖĬĲŰċĩġŸЯШ ŸƣŔůŔǍċƖШ ŸƚШ ƖĲĦƨƖƚŸƚШ ĲШ
ċƨůĲŰƣċƖШċШƚċƣŔƚŉċĩġŸШĬŸƚШƨƣŔũŔǍċĬŸƖĲƚЯШƓƖŸůŸƻĲŰĬŸШ
ƨůШ ƣƖċŰƚƓŸƖƣĲШ ĦŸũĲƣŔƻŸШ ůċŔƚШ ČŊŔũЯШ ĦŸůƓĲƣŔƣŔƻŸШ ĲШ
ƚƨƚƣĲŰƣČƻĲũЯШ ƓĲƖůŔƣŔŰĬŸШ ƕƨĲШ ŸƚШ őƨĤƚШ ůƨũƣŔůŸĬċŔƚШ
ŉƨŰĦŔŸŰĲůШĦŸůŸШƻĲƖĬċĬĲŔƖŸƚШůŸƣŸƖĲƚШĬċШƣƖċŰƚŔĩġŸШ
ĲĦŸũŹŊŔĦċШĲШĬċШĦŸůƓĲƣŔƣŔƻŔĬċĬĲШƣĲƖƖŔƣŸƖŔċũЮ 

EůШƖĲƚƨůŸЯШŸШƖĲŊŔůĲШũĲŊċũШĬŸƚШƣĲƖůŔŰċŔƚШƖŸĬŸƻŔČƖŔŸƚШ
ĬĲШ ƓċƚƚċŊĲŔƖŸƚШ ŰċШ ũĲůċŰőċШ ĦŸůĤŔŰċШ ƨůċШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċШ ƓƖĲĬŸůŔŰċŰƣĲůĲŰƣĲШ ƓƩĤũŔĦċЯШ ĦŸůШ
ŊĲƚƣġŸШ ƖĲŊƨũċĬċШ ĲШ ċĦĲƚƚŸШ ŰĲƨƣƖŸШ ĲШ ƣƖċŰƚƓċƖĲŰƣĲЮШ
EůĤŸƖċШ ŰġŸШ őċŢċШ ƨůċШ ũĲŔШ ŉĲĬĲƖċũШ ĲƚƓĲĦŖǯĦċШ ƓċƖċШ
ƣĲƖůŔŰċŔƚЯШ ŸШ ĦŸŰŢƨŰƣŸШ ŉŸƖůċĬŸШ ƓĲũŸШ Â7Ĳŉ]ЯШ ƓĲũŸШ

https://transport.ec.europa.eu/document/download/4c41b26b-da15-44ca-9116-06a751a86bbc_en
https://transport.ec.europa.eu/document/download/4c41b26b-da15-44ca-9116-06a751a86bbc_en


 

ΤΟ ΞΜΞΣШѿШрШƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШÑĲƖůŔŰċŔƚШÅŸĬŸƻŔČƖŔŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ  ШШШШШШШШШШ 

ĬŔƖĲŔƣŸШůƨŰŔĦŔƓċũШĲШƓĲũŸƚШƓƖŔŰĦŖƓŔŸƚШĬĲШĦŸŰĦŸƖƖĶŰĦŔċШ
ĦŸŰƚƣƖŹŔШ ƨůШ ƚŔƚƣĲůċШƖŸĤƨƚƣŸЯШĦċƓċǍШĬĲШ ċƚƚĲŊƨƖċƖШ
ŔŊƨċũĬċĬĲШĲŰƣƖĲШŸƓĲƖċĬŸƖĲƚЯШĲƻŔƣċƖШ ĬŔƚĦƖŔůŔŰċĩƑĲƚЯШ
ŊċƖċŰƣŔƖШĲǯĦŔĶŰĦŔċШĲШƚĲŊƨƖċŰĩċШŸƓĲƖċĦŔŸŰċũШĲШċƓŸŔċƖШ
ƨůШůĲƖĦċĬŸШƖŸĬŸƻŔČƖŔŸШĦŸůƓĲƣŔƣŔƻŸЮ 

?ĲƚƣċĦċůрƚĲШ ĦŸůŸШ ůĲũőŸƖĲƚШ ƓƖČƣŔĦċƚШ ċũĲůġƚШ ŸƚШ
ůĲĦċŰŔƚůŸƚШ ĬĲШ ǯŰċŰĦŔċůĲŰƣŸШ ĲƚƣƖƨƣƨƖċĬŸƚЯШ ƨůċШ
ƖĲĬĲШ ŔŰƣĲƖůŸĬċũШ ċũƣċůĲŰƣĲШ ĬĲƚĲŰƻŸũƻŔĬċШ ĲШ ĤĲůШ
ĦŸŰĲĦƣċĬċЯШ ĤĲůШ ĦŸŸůŸШ ƨůċШ ŊĲƚƣġŸШ ǰĲǂŖƻĲũШ ĲШ
ĬĲƚĦĲŰƣƖċũŔǍċĬċЯШ ċĤĲƖƣċШ ěШ ŔŰŸƻċĩġŸШ ĲШ ěШ ũŔƻƖĲШ
ĦŸŰĦŸƖƖĶŰĦŔċЮШ 

Ш ŔŰƣĲŊƖċĩġŸШ ŉŖƚŔĦċШ ĲШ ŸƓĲƖċĦŔŸŰċũШ ĬŸƚШ ƣĲƖůŔŰċŔƚЯШ
ċƚƚŸĦŔċĬċШ ěШ ĬŔŊŔƣċũŔǍċĩġŸШ ĲШ ěШ ŸƖŔĲŰƣċĩġŸШ ƓċƖċШ ŸШ
ƨƣŔũŔǍċĬŸƖЯШ ƣĲůШ ĦŸŰƣƖŔĤƨŖĬŸШ ƓċƖċШ ĦŸŰƚŸũŔĬċƖШ ƨůШ
ůŸĬĲũŸШ ĬĲШ ůŸĤŔũŔĬċĬĲШ ĲǯĦŔĲŰƣĲЯШ ůŸĬĲƖŰŸШ ĲШ
ƚƨƚƣĲŰƣČƻĲũЮ 

éЮШ7ĳũŊŔĦċ 

Ш7ĳũŊŔĦċШƓŸƚƚƨŔШƨůШƚŔƚƣĲůċШŢƨƖŖĬŔĦŸрċĬůŔŰŔƚƣƖċƣŔƻŸШ
ĬĲƚĦĲŰƣƖċũŔǍċĬŸЯШŰŸШƕƨċũШċƚШĦŸůƓĲƣĶŰĦŔċƚШƖĲũċƣŔƻċƚШ
ċŸШƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸЯШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШċƚƚŸĦŔċĬċƚШĲШ
ƓŸũŖƣŔĦċƚШĬĲШůŸĤŔũŔĬċĬĲШŉŸƖċůШƣƖċŰƚŉĲƖŔĬċƚШƓċƖċШċƚШ
ÅĲŊŔƑĲƚЮШ 

 ġŸШĲǂŔƚƣŔŰĬŸШƨůШƩŰŔĦŸШĬŔƓũŸůċШƕƨĲШƖĲŊƨũĲШĬĲШƨůШ
ůŸĬŸШŊĲƖċũШŸƚШƣĲƖůŔŰċŔƚШƖŸĬŸƻŔČƖŔŸƚШĬĲШƓċƚƚċŊĲŔƖŸƚЯШċШ
ŰċƣƨƖĲǍċШŢƨƖŖĬŔĦċЯШŸШƖĲŊŔůĲШĬĲШƣŔƣƨũċƖŔĬċĬĲШĲШċШŉŸƖůċШĬċШ
ƚƨċШŊĲƚƣġŸШƻċƖŔċШĬĲШƖĲŊŔġŸШƓċƖċШƖĲŊŔġŸШĲЯШĲůШůƨŔƣŸƚШ
ĦċƚŸƚЯШĬĲШůƨŰŔĦŖƓŔŸШƓċƖċШůƨŰŔĦŖƓŔŸЮШ ШƚƨċШŊĲƚƣġŸЯШ
ƓŸƖĳůЯШ ƣĲůШ ƓŸƖШ ĤċƚĲШ ŸШ ÅĲŊƨũċůĲŰƣŸШ ыÖEьШ ŰЮǳШ
ΝΥΝоΞΜΝΝЯШƖĲũċƣŔƻŸШċŸƚШĬŔƖĲŔƣŸƚШĬŸƚШƓċƚƚċŊĲŔƖŸƚШĲůШ
ƣƖċŰƚƓŸƖƣĲШĬĲШċƨƣŸĦċƖƖŸЯШƕƨĲШŔůƓƑĲШŸĤƖŔŊċĩƑĲƚШċŸƚШ
ŸƓĲƖċĬŸƖĲƚШĬĲШƣƖċŰƚƓŸƖƣĲƚШĲЯШĬĲШŉŸƖůċШŔŰĬŔƖĲƣċЯШċŸƚШ
ŊĲƚƣŸƖĲƚШĬĲШƣĲƖůŔŰċŔƚШĬĲƚŔŊŰċĬŸƚЮ 

9ŸŰƚĲƕƨĲŰƣĲůĲŰƣĲЯШŸШůŸĬĲũŸШĬŸůŔŰċŰƣĲШĬĲШŊĲƚƣġŸШĲШ
ĲǂƓũŸƖċĩġŸШĬŸƚШƣĲƖůŔŰċŔƚШƖŸĬŸƻŔČƖŔŸƚШĬĲШƣƖċŰƚƓŸƖƣĲШ
ŰĲƚƣĲШƓċŖƚШĳШůċŔŸƖŔƣċƖŔċůĲŰƣĲШƓƩĤũŔĦŸШĲШƖĲŊŔŸŰċũŔǍċĬŸЯШ
ƖĲǰĲƣŔŰĬŸШċШĲƚƣƖƨƣƨƖċШŉĲĬĲƖċũШĬŸШƓċŖƚШĲШŸШůŸĬŸШĦŸůŸШċШ
ƖĲƚƓŸŰƚċĤŔũŔĬċĬĲШ ƓĲũċШ ůŸĤŔũŔĬċĬĲШ ĲƚƣČШ ƖĲƓċƖƣŔĬċШ
ĲŰƣƖĲШ ċШ ċƨƣŸƖŔĬċĬĲШ ŉĲĬĲƖċũШ ĲШ ċƚШ ƣƖĶƚШ ƖĲŊŔƑĲƚШ
ċƨƣŹŰŸůċƚаШ [ũċŰĬƖĲƚЯШ éċũŹŰŔċШ ĲШ 7ƖƨǂĲũċƚШ ыfÑÉр7EЯШ
ΞΜΞΜьЮШ 

Ш ŊĲƚƣġŸШ ĬċƚШ ŔŰŉƖċĲƚƣƖƨƣƨƖċƚШ ĦċĤĲШ ĬŔƖĲƣċůĲŰƣĲШ ěƚШ
ċƨƣŸƖŔĬċĬĲƚШƖĲŊŔŸŰċŔƚШĬĲШƣƖċŰƚƓŸƖƣĲЯШĦŸůŸШċШ?ĲШxŔŢŰШ
ŰċШ[ũċŰĬƖĲƚЯШÑE9ШыÑƖċŰƚƓŸƖƣШEŰШ9ŸůůƨŰьШŰċШéċũŹŰŔċШĲШ
ċШÉÑf7о~fé7ШыÉŸĦŔĳƣĳШĬĲƚШÑƖċŰƚƓŸƖƣƚШfŰƣĲƖĦŸůůƨŰċƨǂШ
ĬĲШ 7ƖƨǂĲũũĲƚьШ ĲůШ 7ƖƨǂĲũċƚЯШ ŸƨШ ċŸƚШ ůƨŰŔĦŖƓŔŸƚЯШ
ĦŸŰƚŸċŰƣĲШŸШĲŰƕƨċĬƖċůĲŰƣŸШŢƨƖŖĬŔĦŸШĲШċШƣŔƣƨũċƖŔĬċĬĲЮ 

EƚƣċƚШ ĲŰƣŔĬċĬĲƚШ ĬĲƣĶůШ ċШ ĦŸůƓĲƣĶŰĦŔċШ ĲǂĦũƨƚŔƻċШ
ƚŸĤƖĲШ ŸШ ƣƖċŰƚƓŸƖƣĲШ ƓƩĤũŔĦŸШ ũŸĦċũШ ĲШ ƖĲŊŔŸŰċũЮШ EШ
ĬĲƚĲůƓĲŰőċůШ ƨůШ ƓċƓĲũШ ĬƨƓũŸЯШ ċƣƨċŰĬŸШ
ƚŔůƨũƣċŰĲċůĲŰƣĲШ ĦŸůŸШ ĲŰƣŔĬċĬĲƚШ ŊĲƚƣŸƖċƚШ ĲШ
ĲǂƓũŸƖċĬŸƖċƚШ ĬċШ ŔŰŉƖċĲƚƣƖƨƣƨƖċЯШ ŰƨůШ ĦŸŰƣĲǂƣŸШ
ŔŰƚƣŔƣƨĦŔŸŰċũШ ĲƚƓĲĦŖǯĦŸЯШ ƚƨŢĲŔƣŸШ ċШ ŸĤƖŔŊċĩƑĲƚШ
ƖĲŉŸƖĩċĬċƚШ ĬĲШ ŰĲƨƣƖċũŔĬċĬĲШ ĲШ ċĦĲƚƚŸШ ŰġŸШ
ĬŔƚĦƖŔůŔŰċƣŹƖŔŸЯШ ċƚƚĲŊƨƖċŰĬŸШ ċШ ůċŰƨƣĲŰĩġŸЯШ ċШ
ĤŔũőĳƣŔĦċЯШċШŔŰŉŸƖůċĩġŸШċŸШƓƩĤũŔĦŸШĲШċШĦŸŸƖĬĲŰċĩġŸШ
ĦŸůШċШƖĲĬĲШŉĲƖƖŸƻŔČƖŔċШŰċĦŔŸŰċũШыÉ 97ьЮ 

ƓĲƚċƖШĬċШĬŔƻĲƖƚŔĬċĬĲШŔŰƚƣŔƣƨĦŔŸŰċũЯШĲǂŔƚƣĲШƨůШƓċĬƖġŸШ
ĦŸůƨůШŰŸШƕƨĲШƖĲƚƓĲŔƣċШěШŊĲƚƣġŸШƓƩĤũŔĦċШƖĲŊŔŸŰċũЯШ
ċƣƖċƻĳƚШĬċƚШĲůƓƖĲƚċƚШƓƩĤũŔĦċƚШĬĲШƣƖċŰƚƓŸƖƣĲƚШĦŸůШ
ċƨƣŸŰŸůŔċШċĬůŔŰŔƚƣƖċƣŔƻċШĲШǯŰċŰĦĲŔƖċШŸƨЯШĬĲШŉŸƖůċШ
ĦŸůƓũĲůĲŰƣċƖЯШĦŸůШċШŊĲƚƣġŸШůƨŰŔĦŔƓċũШŸƨШċШŊĲƚƣġŸШ
ƓċƖƣŔũőċĬċШĲЯШĲůШůŔŰŸƖŔċЯШċШƓŸƚƚŔĤŔũŔĬċĬĲШĬĲШƨůċШ
ŊĲƚƣġŸШƓƖŔƻċĬċШŸƨШċƣƖċƻĳƚШĬĲШƓċƖĦĲƖŔċШƓƩĤũŔĦŸрƓƖŔƻċĬċШ
ыÂÂÂьЯШŰŸШĦċƚŸШĬĲШƚŸũƨĩƑĲƚШĬĲШůŸĤŔũŔĬċĬĲШċƣŔƻċШĲШĬĲШ
ĬŔŊŔƣċũŔǍċĩġŸШы~ċċÉьЮ 

§ƚШ ƣĲƖůŔŰċŔƚШ ƖŸĬŸƻŔČƖŔŸƚЯШ ƕƨċŰĬŸШ ŔŰƣĲŊƖċĬŸƚШ ŰŸШ
ƚŔƚƣĲůċШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ ƓƩĤũŔĦŸШ ƖĲŊŔŸŰċũЯШ ƚġŸШ
ŊĲƖċũůĲŰƣĲШ ĦũċƚƚŔǯĦċĬŸƚШ ĦŸůŸШ ĤĲŰƚШ ĬŸШ ĬŸůŖŰŔŸШ
ƓƩĤũŔĦŸШƓĲƖƣĲŰĦĲŰƣĲƚШěƚШÅĲŊŔƑĲƚШŸƨШċŸƚШ~ƨŰŔĦŖƓŔŸƚШĲЯШ
ĲŰƕƨċŰƣŸШĤĲŰƚШĬŸШĬŸůŖŰŔŸШƓƩĤũŔĦŸЯШĲƚƣĲƚШƣĲƖůŔŰċŔƚШ
ĦċƖċĦƣĲƖŔǍċůрƚĲШƓŸƖШĲƚƣċƖĲůШċŉĲƣŸƚШċŸШƨƚŸШƓƩĤũŔĦŸЯШ
ĦŸŰƚĲƕƨĲŰƣĲШ ŔŰċũŔĲŰċĤŔũŔĬċĬĲШ ĲШ ŔůƓƖĲƚĦƖŔƣŔĤŔũŔĬċĬĲЯШ
ƓċƖċШċũĳůШĬĲШƓƖŸƣĲĩġŸШƖĲŉŸƖĩċĬċШĦŸŰƣƖċШŸĦƨƓċĩƑĲƚШ
ƓƖŔƻċĬċƚШƚĲůШċƨƣŸƖŔǍċĩġŸШċĬůŔŰŔƚƣƖċƣŔƻċЮ 

fŰĬĲƓĲŰĬĲŰƣĲůĲŰƣĲШĬċШƣŔƣƨũċƖŔĬċĬĲШĲШĬċШŊĲƚƣġŸШƕƨĲШ
ƓŸĬĲШƚĲƖШƓƩĤũŔĦċШыƖĲŊŔŸŰċũЯШůƨŰŔĦŔƓċũШŸƨШĲůƓƖĲƚċШ
ƓƩĤũŔĦċьШ ŸƨШ ƓƖŔƻċĬċЯШ ŸШ ƣĲƖůŔŰċũШ ĲƚƣČШ ċŉĲƣŸШ ċŸШ
ƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸШĲШƚƨŢĲŔƣŸШċŸШŔŰƣĲƖĲƚƚĲШƓƩĤũŔĦŸШĲШěШ
ƖĲŊƨũċĩġŸШ ċĬůŔŰŔƚƣƖċƣŔƻċЯШ ƓĲũŸШ ƕƨĲШ ƚĲШ ċƓũŔĦċůШ ċƚШ
ƖĲŊƖċƚШ ĦŸůƨŰƚШ ĬĲШ ċĦĲƚƚŔĤŔũŔĬċĬĲШ ƨŰŔƻĲƖƚċũШ ĲШ ŸШ
ĦƨůƓƖŔůĲŰƣŸШ ĬċƚШ ŰŸƖůċƚШ ĬċШ ÖEШ ыÖEЯШ ΞΜΝΦьЯШ
ĬĲƚŔŊŰċĬċůĲŰƣĲШ ċШ ƓƖĲƚƣċĩġŸШ ĬĲШ ċƚƚŔƚƣĶŰĦŔċШ ĲůШ
ƣĲƖůŔŰċŔƚШ ĬĲƚŔŊŰċĬŸƚШ ƓċƖċШ ůŸĤŔũŔĬċĬĲШ ƖĲĬƨǍŔĬċШ ĲШ
ŔŰŉŸƖůċĩġŸШċĬĲƕƨċĬċШċŸƚШƓċƚƚċŊĲŔƖŸƚЮШ 



 

ΤΠ ΞΜΞΣШѿШрШƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШÑĲƖůŔŰċŔƚШÅŸĬŸƻŔČƖŔŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ  ШШШШШШШШШШ 

ÂŸƖШƚƨċШƻĲǍЯШċШŸƓĲƖċĩġŸШĬċƚШũŔŰőċƚШĬĲШƚĲƖƻŔĩŸШĬĲШ
ƣƖċŰƚƓŸƖƣĲШĬĲШƓċƚƚċŊĲŔƖŸƚШĳШŔŊƨċũůĲŰƣĲШċƚƚĲŊƨƖċĬċЯШ
ĲůШŊƖċŰĬĲШƓċƖƣĲЯШƓŸƖШĲƚƣċƚШůĲƚůċƚШĲŰƣŔĬċĬĲƚЯШŸШƕƨĲШ
ĦŸŰŉĲƖĲШ ċŸШ ƚŔƚƣĲůċШ ĤĲũŊċШ ƨůċШ ŉŸƖƣĲШ ŔŰƣĲŊƖċĩġŸШ
ŔŰƚƣŔƣƨĦŔŸŰċũШĲШŸƓĲƖċĦŔŸŰċũЮ 

~ĲƚůŸШƕƨċŰĬŸШĬĲƣŔĬŸƚШƓŸƖШƓƖŔƻċĬŸƚШŸƨШĲůШƖĲŊŔůĲШĬĲШ
ƓċƖĦĲƖŔċШƓƩĤũŔĦŸрƓƖŔƻċĬċШыÂÂÂьЯШƓĲũċƚШƖċǍƑĲƚШċĦŔůċШ
ĬĲƚĦƖŔƣċƚЯШ ŰċШ ƓƖĲƚƣċĩġŸШ ĬĲШ ƚĲƖƻŔĩŸШ ĬĲШ ŔŰƣĲƖĲƚƚĲШ
ƓƩĤũŔĦŸЯШ ŸШ ċĦĲƚƚŸШ ĬŸƚШ ŸƓĲƖċĬŸƖĲƚШ ŰġŸШ ƓŸĬĲШ ƚĲƖШ
ċƖĤŔƣƖČƖŔŸЯШ ĬĲƻĲШ ƖĲƚƓĲŔƣċƖШ ċШ ĦŸŰĦŸƖƖĶŰĦŔċШ ĲШ ċШ ŰġŸШ
ĬŔƚĦƖŔůŔŰċĩġŸЯШċƚƚŔůШĦŸůŸШŰŸШƕƨĲШƖĲƚƓĲŔƣċШěƚШƣċƖŔŉċƚШ
ĬĲШƨƣŔũŔǍċĩġŸЯШƕƨĲШĬĲƻĲůШƚĲƖШƖĲŊƨũċĬċƚШŸƨШċƓƖŸƻċĬċƚШ
ƓĲũċШċƨƣŸƖŔĬċĬĲШƓƩĤũŔĦċШĲШǯĦċůШƚƨŢĲŔƣŸƚШěШƚƨƓĲƖƻŔƚġŸШ
ĬċƚШċƨƣŸƖŔĬċĬĲƚЮ 

Ш ũŔĤĲƖċũŔǍċĩġŸШ ĬŸШ ƣƖċŰƚƓŸƖƣĲШ ƖŸĬŸƻŔČƖŔŸШ ĬĲШ
ƓċƚƚċŊĲŔƖŸƚШ ŰċШ ÖŰŔġŸШ EƨƖŸƓĲŔċЯШ ĬĲƚŔŊŰċĬċůĲŰƣĲШ
ċƣƖċƻĳƚШ ĬŸШ ÅĲŊƨũċůĲŰƣŸШ ы9EьШ ŰЮǳШ ΝΜΤΟоΞΜΜΦЯШ
ŔŰƣƖŸĬƨǍŔƨШƓƖŔŰĦŖƓŔŸƚШĬĲШĦŸŰĦŸƖƖĶŰĦŔċШċĤĲƖƣċШƕƨĲШƚĲШ
ƖĲǰĲƣĲůШ ŰċШ 7ĳũŊŔĦċШ ĲŰƕƨċŰƣŸШ EƚƣċĬŸр~ĲůĤƖŸЮШ
EůĤŸƖċШŸШƓċŖƚШůċŰƣĲŰőċШƨůШƚŔƚƣĲůċШĬĲШƣƖċŰƚƓŸƖƣĲШ
ƓƩĤũŔĦŸШ ƖĲŊŔŸŰċũŔǍċĬŸЯШ ĦŸůШ ŸƓĲƖċĬŸƖĲƚШ ƓƩĤũŔĦŸƚШ
ĦŸůŸШ?ĲШxŔŢŰЯШÑE9ШĲШÉÑf7ЯШċШċĤĲƖƣƨƖċШĬŸШůĲƖĦċĬŸШ
ƣċůĤĳůШƓĲƖůŔƣŔƨШċШĲŰƣƖċĬċШĬĲШŸƓĲƖċĬŸƖĲƚШƓƖŔƻċĬŸƚШ
ŔŰƣĲƖŰċĦŔŸŰċŔƚШĬĲШċƨƣŸĦċƖƖŸƚЯШĦŸůŸШ ċШ[ũŔǂ7ƨƚШĲШċШ
7ũċ7ũċĦċƖШ7ƨƚЯШċƨůĲŰƣċŰĬŸШċШŰĲĦĲƚƚŔĬċĬĲШĬĲШƖĲŊƖċƚШ
ƣƖċŰƚƓċƖĲŰƣĲƚШƓċƖċШŸШċĦĲƚƚŸШċŸƚШƣĲƖůŔŰċŔƚЮ 

 ŸƚШ ƣĲƖůŔŰċŔƚШ ƖŸĬŸƻŔČƖŔŸƚШ ĤĲũŊċƚЯШ ċШ ĦŸŰĦŸƖƖĶŰĦŔċШ
ůċƣĲƖŔċũŔǍċрƚĲШ ƚŸĤƖĲƣƨĬŸШ ċŸШ ŰŖƻĲũШ ĬŸШ ċĦĲƚƚŸШ ěШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċЮШ§ШĲŰƕƨċĬƖċůĲŰƣŸШĲƨƖŸƓĲƨШĲǂŔŊĲШƕƨĲШ
ŸƚШŊĲƚƣŸƖĲƚШĬĲШƣĲƖůŔŰċŔƚШĬŔƚƓŸŰŔĤŔũŔǍĲůШŸШċĦĲƚƚŸШċШ
ŸƓĲƖċĬŸƖĲƚШũŔĦĲŰĦŔċĬŸƚШĬĲШŉŸƖůċШŢƨƚƣċЯШĲƕƨŔƣċƣŔƻċШĲШ
ŰġŸШ ĬŔƚĦƖŔůŔŰċƣŹƖŔċЯШ ƓƖŸŔĤŔŰĬŸШ ƓƖČƣŔĦċƚШ ƕƨĲШ
ŉċƻŸƖĲĩċůШŔŰĬĲƻŔĬċůĲŰƣĲШĬĲƣĲƖůŔŰċĬŸƚШŸƓĲƖċĬŸƖĲƚЯШ
ƚĲŢċůШ ƓƩĤũŔĦŸƚШ ŸƨШ ƓƖŔƻċĬŸƚЮШ ƚƚŔůЯШ ŸƚШ ƣĲƖůŔŰċŔƚШ
ƓċƚƚċůШċШŉƨŰĦŔŸŰċƖШĦŸůŸШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШċĤĲƖƣċƚШċŸШ
ůĲƖĦċĬŸЯШĬĲƚĬĲШƕƨĲШĲǂŔƚƣċůШĦŸŰĬŔĩƑĲƚШƣĳĦŰŔĦċƚШĲШ
ĦċƓċĦŔĬċĬĲШƓċƖċШƣċũЯШĬĲŰƣƖŸШĬĲШƨůШƕƨċĬƖŸШƖĲŊƨũċĬŸШ
ƕƨĲШƓƖĲƚĲƖƻċШŸШŉƨŰĦŔŸŰċůĲŰƣŸШŸƖŊċŰŔǍċĬŸШĬċƚШƖĲĬĲƚШ
ƨƖĤċŰċƚШĲШŔŰƣĲƖƨƖĤċŰċƚЮ 

 ŸƚШőƨĤƚШůƨũƣŔůŸĬċŔƚШĬĲШůċŔŸƖШĬŔůĲŰƚġŸЯШĦŸůŸШŸШ
ĲƖŸƓŸƖƣŸШĬĲШ7ƖƨǂĲũċƚЯШőČШƓċƖƣŔĦŔƓċĩġŸШĬĲШƓċƖĦĲŔƖŸƚШ

ƓƖŔƻċĬŸƚЯШ ĲůĤŸƖċШ ƚŸĤШ ĦŸŸƖĬĲŰċĩġŸШ ƓƩĤũŔĦċЯШ
ŊċƖċŰƣŔŰĬŸШĦŸĲƖĶŰĦŔċШĦŸůШŸƚШŸĤŢĲƣŔƻŸƚШĬĲШůŸĤŔũŔĬċĬĲШ
ƚƨƚƣĲŰƣČƻĲũШĬĲǯŰŔĬŸƚШƓĲũċƚШċƨƣŸƖŔĬċĬĲƚШƖĲŊŔŸŰċŔƚЮ 

 ŸШĦŸŰŢƨŰƣŸЯШċШ7ĳũŊŔĦċШĦŸůĤŔŰċШƨůċШŔŰŉƖċĲƚƣƖƨƣƨƖċШĬĲШ
ƣĲƖůŔŰċŔƚШůċŔŸƖŔƣċƖŔċůĲŰƣĲШƓƩĤũŔĦċШĦŸůШƨůШůĲƖĦċĬŸШ
ĬĲШ ƣƖċŰƚƓŸƖƣĲШ ĬĲШ ũŸŰŊċШ ĬŔƚƣēŰĦŔċШ ċĤĲƖƣŸШ ěШ
ĦŸŰĦŸƖƖĶŰĦŔċЯШ ƖĲƚƨũƣċŰĬŸШ ŰƨůШ ůŸĬĲũŸШ ŸŰĬĲШ ċШ
ũŔĤĲƖċũŔǍċĩġŸШ ƓƖŸůŸƻĲШ ċũƣĲƖŰċƣŔƻċƚШ ĬĲШ ůŸĤŔũŔĬċĬĲЯШ
ůċƚШƚĲůШĬĲƚƖĲŊƨũċƖШĦŸůƓũĲƣċůĲŰƣĲШċШŊĲƚƣġŸШĬŸƚШ
ƣĲƖůŔŰċŔƚЮ 

EƚƣĲШ ůŸĬĲũŸШ ĬĲůŸŰƚƣƖċШ ƨůШ ĲƕƨŔũŖĤƖŔŸШ ĲŰƣƖĲШ
ƓũċŰĲċůĲŰƣŸШƓƩĤũŔĦŸШĦĲŰƣƖċũŔǍċĬŸШĲШċШĦŸũċĤŸƖċĩġŸШ
ĲƚƣƖċƣĳŊŔĦċШ ĦŸůШ ŸШ ƚĲƣŸƖШ ƓƖŔƻċĬŸЯШ ƚŸĤƖĲƣƨĬŸШ ĲůШ
ƓƖŸŢĲƣŸƚШĬĲШůċŔŸƖШĦŸůƓũĲǂŔĬċĬĲШƣĳĦŰŔĦċШĲШǯŰċŰĦĲŔƖċЮ 

Ш 7ĳũŊŔĦċШ ƣĲůШ ƻŔŰĬŸШ ċШ ƚĲƖШ ƖĲĦŸŰőĲĦŔĬċШ ƓĲũċШ
ŔůƓũĲůĲŰƣċĩġŸШĬĲШĤŸċƚШƓƖČƣŔĦċƚШĬĲШŊĲƚƣġŸШĬŸƚШƚĲƨƚШ
ƣĲƖůŔŰċŔƚШƖŸĬŸƻŔČƖŔŸƚЯШċũŔŰőċĬċƚШĦŸůШċƚШƚŸũƨĩƑĲƚШĬĲШ
ůŸĤŔũŔĬċĬĲШ ůƨũƣŔůŸĬċũШ ĲШ ĬŔŊŔƣċũŔǍċĩġŸЯШ ƕƨĲШ
ĦċƖċĦƣĲƖŔǍċůШ ŸƚШ ƚŔƚƣĲůċƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ ĬĲШ ŰŸƻċШ
ŊĲƖċĩġŸЮ 

ÖůШĬŸƚШĲŔǂŸƚШůċŔƚШƖĲũĲƻċŰƣĲƚШĳШŸШŔŰƻĲƚƣŔůĲŰƣŸШĲůШ
ƚŔƚƣĲůċƚШĬĲШůŸĤŔũŔĬċĬĲШŔŰƣĲũŔŊĲŰƣĲШыfÑÉШуШfŰƣĲũũŔŊĲŰƣШ
ÑƖċŰƚƓŸƖƣШ ÉǃƚƣĲůƚьЯШ ƓċƖƣŔĦƨũċƖůĲŰƣĲШ ŰċШ ƖĲŊŔġŸШ ĬċШ
[ũċŰĬƖĲƚЯШƕƨĲШĬĲƚĲŰƻŸũƻĲƨШƨůċШƻŔƚġŸШĲƚƣƖċƣĳŊŔĦċШĬĲШ
ũŸŰŊŸШ ƓƖċǍŸШ ыΞΜΟΜтΞΜΡΜьШ ċƚƚĲŰƣĲШ ĲůШ ƓƖŸŊƖċůċƚШ
ĦŸůŸШŸШљ~ƨũƣŔůŸĬċũШÑƖċǭŔĦШ~ċŰċŊĲůĲŰƣШΟЮΜњШĲШŸШ
љ~ŸĤŔũŔƣǃШċƚШċШÉĲƖƻŔĦĲШы~ċċÉьњШыfÑÉр7EЯШΞΜΞΜьЮ 

§ШÅĲũċƣŹƖŔŸШĬĲШÂƖŸŊƖĲƚƚŸШƚŸĤƖĲШfÑÉШĬċШ7ĳũŊŔĦċШыfÑÉр7EЯШ
ΞΜΞΜьШĬĲƚƣċĦċШċШŔůƓŸƖƣēŰĦŔċШĬĲШŔŰƣĲƖũŔŊċƖШĬċĬŸƚШĲШ
ƚĲƖƻŔĩŸƚШ ċƣƖċƻĳƚШ ĬĲШ ƓũċƣċŉŸƖůċƚШ ƕƨĲШ ŸŉĲƖĲĦĲůШ
ŔŰŉŸƖůċĩġŸШċŸШƓċƚƚċŊĲŔƖŸШĲůШƣĲůƓŸШƖĲċũЯШŉċĦŔũŔƣċůШŸШ
ƓũċŰĲċůĲŰƣŸШ ůƨũƣŔůŸĬċũШ ĲШ ƓĲƖůŔƣĲůШ ŔŰƣĲŊƖċĩġŸШ
ƣċƖŔŉČƖŔċШĲŰƣƖĲШĬŔŉĲƖĲŰƣĲƚШůŸĬŸƚШĬĲШƣƖċŰƚƓŸƖƣĲЮ 

 ŸƚШƣĲƖůŔŰċŔƚШƖŸĬŸƻŔČƖŔŸƚЯШĲƚƣċƚШƚŸũƨĩƑĲƚШƣƖċĬƨǍĲůр
ƚĲШĲůШƚŔƚƣĲůċƚШĬŔŊŔƣċŔƚШĬĲШŔŰŉŸƖůċĩġŸШĬĲШƓċƖƣŔĬċƚШĲШ
ĦőĲŊċĬċƚЯШ ŸƖŔĲŰƣċĩġŸШ ŔŰƣĲƖŰċШ ŔŰƣƨŔƣŔƻċЯШ ĤŔũőĳƣŔĦċШ
ĲũĲƣƖŹŰŔĦċШŔŰƣĲŊƖċĬċШĲШċĦĲƚƚŸШƚŔůƓũŔǯĦċĬŸШƓŸƖШůĲŔŸƚШ
ĬŔŊŔƣċŔƚЮШ EƚƣċШ ĬŔŊŔƣċũŔǍċĩġŸЯШ ĦĲŰƣƖċĬċШ ŰŸШ ƨƣŔũŔǍċĬŸƖЯШ
ĦŸŰƣƖŔĤƨŔШƓċƖċШƣŸƖŰċƖШŸШƣƖċŰƚƓŸƖƣĲШĦŸũĲƣŔƻŸШƖŸĬŸƻŔČƖŔŸШ
ůċŔƚШċĦĲƚƚŖƻĲũЯШĲǯĦŔĲŰƣĲШĲШĦŸůƓĲƣŔƣŔƻŸЮ 

EƚƣĲШĲŰƕƨċĬƖċůĲŰƣŸШƣĲĦŰŸũŹŊŔĦŸШĲШĲƚƣƖċƣĳŊŔĦŸШƣĲůШ
ƓĲƖůŔƣŔĬŸШƕƨĲШŸƚШƣĲƖůŔŰċŔƚШƖŸĬŸƻŔČƖŔŸƚШĬĲŔǂĲůШĬĲШƚĲƖШ
ƚŔůƓũĲƚШƓŸŰƣŸƚШĬĲШƓċƖċŊĲůЯШƓċƖċШƚĲШƣƖċŰƚŉŸƖůċƖĲůШ
ĲůШ ŰŹƚШ ĬĲШ ůŸĤŔũŔĬċĬĲШ ŔŰƣĲŊƖċĬŸƚЯШ ĤċƚĲċĬŸƚШ ŰċШ



 

ΤΡ ΞΜΞΣШѿШрШƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШÑĲƖůŔŰċŔƚШÅŸĬŸƻŔČƖŔŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ  ШШШШШШШШШШ 

ƓċƖƣŔũőċШĬĲШĬċĬŸƚЯШŰċШŔŰƣĲƖĦŸŰĲǂġŸШĲŰƣƖĲШůŸĬŸƚШĲШŰċШ
ĬŔƚƓŸŰŔĤŔũŔǍċĩġŸШĬĲШƚĲƖƻŔĩŸƚШĬŔŊŔƣċŔƚШċŸШƨƣŔũŔǍċĬŸƖЮ 

ШŔŰƣĲƖůŸĬċũŔĬċĬĲШĲШċШċƖƣŔĦƨũċĩġŸШĲŰƣƖĲШůŸĬŸƚШĬĲШ
ƣƖċŰƚƓŸƖƣĲШ ƣĶůШ ĲǂƓƖĲƚƚġŸШ ŰċШ ĦŸŰĦĲĩġŸШ ŉŖƚŔĦċШ ĲШ
ŉƨŰĦŔŸŰċũШĬŸƚШƓŸũŸƚШĬĲШƣƖċŰƚƓŸƖƣĲШĤĲũŊċƚЮШ§ШŰŸƻŸШőƨĤШ
ůƨũƣŔůŸĬċũШĬŸШ ĲƖŸƓŸƖƣŸШĬĲШ7ƖƨǂĲũċƚШĳШƨůШĲǂĲůƓũŸШ
ĲůĤũĲůČƣŔĦŸаШŔŰĦũƨŔШƨůċШљƣƖċůШċŰĬШĤƨƚШŔƚũċŰĬњШĦŸůШ
ċĦĲƚƚŸШ ĬŔƖĲƣŸШ ċŸШ ƣĲƖůŔŰċũШ ĬĲШ ƓċƚƚċŊĲŔƖŸƚЯШ
ĲƚƣċĦŔŸŰċůĲŰƣŸШĬĲШĤŔĦŔĦũĲƣċƚШĲШĦŸƖƖĲĬŸƖĲƚШĬĲĬŔĦċĬŸƚШ
ƓċƖċШ ĬŔŉĲƖĲŰƣĲƚШ ůŸĬŸƚЯШ ŔŰƣĲŊƖċŰĬŸШ ċƨƣŸůŹƻĲũЯШ
ċƨƣŸĦċƖƖŸЯШ ůĲƣƖŸШ ĲШ ĤŔĦŔĦũĲƣċЯШ ĤĲůШ ĦŸůŸШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċƚШ ƓƖĲƓċƖċĬċƚШ ƓċƖċШ ƻĲŖĦƨũŸƚШ ĲũĳƣƖŔĦŸƚШ
ы7ÅÖЯШΞΜΞΡьЮ 

EƚƣĲШƣŔƓŸШĬĲШċĤŸƖĬċŊĲůШƖĲĬƨǍШċШŉƖċŊůĲŰƣċĩġŸШĬŸƚШ
ƚĲƖƻŔĩŸƚЯШ ƓƖŸůŸƻĲШ ċШ ĦŸůŸĬŔĬċĬĲШ ĬŸШ ƨƣŔũŔǍċĬŸƖШ ĲШ
ƖĲŉŸƖĩċШ ċШ ĦŸĲƖĶŰĦŔċШ ĬċШ ƖĲĬĲШ ĬĲШ ůŸĤŔũŔĬċĬĲШ
ůĲƣƖŸƓŸũŔƣċŰċЮ 

ÂŸƖШ ƩũƣŔůŸЯШ ŸШ ůŸĬĲũŸШ ĤĲũŊċШ ŔŰĦŸƖƓŸƖċШ ƨůċШ
ƓƖĲŸĦƨƓċĩġŸШĲǂƓũŖĦŔƣċШĦŸůШċШƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШĲШċШ
ŔŰĦũƨƚġŸШƚŸĦŔċũЮШ 

§Шљ[ċĦƣƚőĲĲƣШрШÑƖċŰƚƓŸƖƣШÉĲĦƣŸƖњШы9xf~ 9ÑЯШΞΜΞΠьШĬŸШ
ŊŸƻĲƖŰŸШŉĲĬĲƖċũШƚƨĤũŔŰőċШƕƨĲШŸШŔŰƻĲƚƣŔůĲŰƣŸШƓƩĤũŔĦŸШĲШ
ƓƖŔƻċĬŸШĲůШƣĲƖůŔŰċŔƚШůƨũƣŔůŸĬċŔƚШĲШĲůШƓċƖĦĲƖŔċƚШ
ƓƩĤũŔĦŸрƓƖŔƻċĬċƚШƣĶůШƚŔĬŸШĲƚƚĲŰĦŔċŔƚШƓċƖċШƖĲŉŸƖĩċƖШŸШ
ƣƖċŰƚƓŸƖƣĲШ ĦŸũĲƣŔƻŸШ ĲШ ƓƖŸůŸƻĲƖШ ŸƚШ ůŸĬŸƚШ ƚƨċƻĲƚЯШ
ċƚƚĲŊƨƖċŰĬŸШ ƚŔůƨũƣċŰĲċůĲŰƣĲШ ċШ ĦŸĲƚġŸШ ƚŸĦŔċũШ ĲШ
ƣĲƖƖŔƣŸƖŔċũЮШ§ƚШƣĲƖůŔŰċŔƚШƚġŸЯШċƚƚŔůЯШĦŸŰĦĲĤŔĬŸƚШĦŸůŸШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċƚШ ĬĲШ ůŸĤŔũŔĬċĬĲШ ƚƨƚƣĲŰƣČƻĲũЯШ ůċƚШ
ƣċůĤĳůШ ĦŸůŸШ ĲƚƓċĩŸƚШ ĬĲШ ŔŰƣĲŊƖċĩġŸШ ƚŸĦŔċũШ ĲШ
ƨƖĤċŰċЯШċĦĲƚƚŖƻĲŔƚШċШƣŸĬŸƚШŸƚШĦŔĬċĬġŸƚЮ 

EůШ ƚŖŰƣĲƚĲЯШ ŸШ ƖĲŊŔůĲШ ċƓũŔĦČƻĲũШ ċŸƚШ ƣĲƖůŔŰċŔƚШ
ƖŸĬŸƻŔČƖŔŸƚШĬĲШƓċƚƚċŊĲŔƖŸƚШŰċШ7ĳũŊŔĦċШƖĲǰĲƣĲШċШƓƖŹƓƖŔċШ
ĲƚƣƖƨƣƨƖċШŔŰƚƣŔƣƨĦŔŸŰċũШĬŸШƓċŖƚаШĬĲƚĦĲŰƣƖċũŔǍċĬŸЯШƓũƨƖċũШ
ĲШ ƚŸĤШ ŔŰǰƨĲŰĦŔċШ ĬŸШ ĲŰƕƨċĬƖċůĲŰƣŸШ ĲƨƖŸƓĲƨЮШ Ш
ŔŰĲǂŔƚƣĶŰĦŔċШĬĲШƨůċШũĲŔШŉĲĬĲƖċũШƩŰŔĦċШƚŔŊŰŔǯĦċШƕƨĲШċШ
ŰċƣƨƖĲǍċШ ŢƨƖŖĬŔĦċЯШ ċШ ƣŔƣƨũċƖŔĬċĬĲШ ĲШ ċШ ŊĲƚƣġŸШ ĬŸƚШ
ƣĲƖůŔŰċŔƚШƻċƖŔċůШĲŰƣƖĲШÅĲŊŔƑĲƚШĲЯШƓŸƖШƻĲǍĲƚЯШĲŰƣƖĲШ
ůƨŰŔĦŖƓŔŸƚЮШ ŔŰĬċШ ċƚƚŔůЯШ ƓĲƖƚŔƚƣĲůШ ƓƖŔŰĦŖƓŔŸƚШ
ĦŸůƨŰƚШ ƕƨĲШ ƖĲƚƨũƣċůШ ƣċŰƣŸШ ĬċƚШ ƖĲŊƖċƚШ ĬċШ ÖŰŔġŸШ
EƨƖŸƓĲŔċЯШ ŰŸůĲċĬċůĲŰƣĲШ ŸƚШ ÅĲŊƨũċůĲŰƣŸƚШ ŰЮǳШ
ΝΥΝоΞΜΝΝШ ĲШ ŰЮǳШ ΝΜΤΟоΞΜΜΦЯШ ĦŸůŸШ ĬċƚШ ĲǂŔŊĶŰĦŔċƚШ
ŔŰĲƖĲŰƣĲƚШċŸШƚĲƖƻŔĩŸШƓƩĤũŔĦŸШĬĲШƣƖċŰƚƓŸƖƣĲЮ 

§ƚШ ƣĲƖůŔŰċŔƚЯШ ŔŰĬĲƓĲŰĬĲŰƣĲůĲŰƣĲШ ĬĲШ ƚĲƖĲůШ
ƣŔƣƨũċƖŔĬċĬĲШƓƩĤũŔĦċШŸƨШƓƖŔƻċĬċЯШĲƚƣġŸШŉƨŰĦŔŸŰċũůĲŰƣĲШ
ċŉĲƣŸƚШċŸШŔŰƣĲƖĲƚƚĲШƓƩĤũŔĦŸЯШŸШƕƨĲШŔůƓũŔĦċШŸĤƖŔŊċĩƑĲƚШ
ĬĲШċĦĲƚƚŔĤŔũŔĬċĬĲЯШĬĲШŰĲƨƣƖċũŔĬċĬĲЯШĬĲШƚĲŊƨƖċŰĩċШĲШĬĲШ
ŔŊƨċũĬċĬĲШŰŸШċĦĲƚƚŸШƓŸƖШƓċƖƣĲШĬŸƚШŸƓĲƖċĬŸƖĲƚЮШ Ш
ũŔĤĲƖċũŔǍċĩġŸШĬŸШůĲƖĦċĬŸШĬĲШƣƖċŰƚƓŸƖƣĲШƖŸĬŸƻŔČƖŔŸЯШ
ŔŰƣƖŸĬƨǍŔĬċШċШŰŖƻĲũШĲƨƖŸƓĲƨЯШƖĲŉŸƖĩŸƨШĲƚƣĲƚШƓƖŔŰĦŖƓŔŸƚЯШ
ŔůƓŸŰĬŸШ ƨůШ ƖĲŊŔůĲШ ĦŸŰĦŸƖƖĲŰĦŔċũШ ƕƨĲШ ŔůƓĲĬĲШ
ĬŔƚĦƖŔůŔŰċĩƑĲƚШĲШŊċƖċŰƣĲШƕƨĲШŸƓĲƖċĬŸƖĲƚШƓƖŔƻċĬŸƚШ
ƓŸƚƚċůШ ċĦĲĬĲƖШ ěƚШ ŔŰŉƖċĲƚƣƖƨƣƨƖċƚШ ĲůШ ĦŸŰĬŔĩƑĲƚШ
ƣƖċŰƚƓċƖĲŰƣĲƚЮ 

 ċШƓƖČƣŔĦċЯШŸШůŸĬĲũŸШĤĲũŊċШĦŸůĤŔŰċШċШċĤĲƖƣƨƖċШěШ
ĦŸŰĦŸƖƖĶŰĦŔċШ ĦŸůШ ƨůШ ŉŸƖƣĲШ ĦŸŰƣƖŸũŸШ ƓƩĤũŔĦŸЯШ
ƚŸĤƖĲƣƨĬŸШƓŸƖƕƨĲШċШůċŔŸƖŔċШĬŸƚШ ƣĲƖůŔŰċŔƚШŔŰƣĲŊƖċШ
ƖĲĬĲƚШ ƖĲŊŔŸŰċŔƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ ĲШ ċШ ŊĲƚƣġŸШ ƓƩĤũŔĦċШ
ƓĲƖůċŰĲĦĲШ ĬŸůŔŰċŰƣĲЯШ ůċƚШ ĦŸĲǂŔƚƣĲШ ĦŸůШ
ůĲĦċŰŔƚůŸƚШ ƕƨĲШ ŉċƻŸƖĲĦĲůШ ċШ ƓũƨƖċũŔĬċĬĲШ ĬĲШ
ŸƓĲƖċĬŸƖĲƚЮШ§ШƖĲƚƨũƣċĬŸШĳШƨůШƚŔƚƣĲůċШĲƕƨŔũŔĤƖċĬŸЯШ
ƕƨĲШ ƓƖŸĦƨƖċШ ĦŸŰĦŔũŔċƖШ ĲǯĦŔĶŰĦŔċШ ŸƓĲƖċĦŔŸŰċũШ ĲШ
ŔŰƣĲƖĲƚƚĲШ ƓƩĤũŔĦŸЯШ ŊċƖċŰƣŔŰĬŸШ ƚŔůƨũƣċŰĲċůĲŰƣĲШ ċШ
ƓƖŸƣĲĩġŸШĬŸƚШƓċƚƚċŊĲŔƖŸƚЯШċШƕƨċũŔĬċĬĲШĬŸШƚĲƖƻŔĩŸШĲШŸШ
ĤŸůШŉƨŰĦŔŸŰċůĲŰƣŸШĬċƚШŔŰŉƖċĲƚƣƖƨƣƨƖċƚ 

ÂċƖċШċũĳůШĬŔƚƚŸЯШĬĲƚƣċĦċрƚĲШŰċƚШƓƖČƣŔĦċƚШĬĲШŊĲƚƣġŸШĲШ
ĲǂƓũŸƖċĩġŸШ ĬŸƚШ ƣĲƖůŔŰċŔƚШ ĤĲũŊċƚШ ƨůċШ ƻŔƚġŸШ
ĲƚƣƖċƣĳŊŔĦċШĬĲШůŸĤŔũŔĬċĬĲШŔŰƣĲũŔŊĲŰƣĲЯШŰċШĦŸŰƚƣƖƨĩġŸШ
ĬĲШ őƨĤƚШ ŔŰƣĲƖůŸĬċŔƚШ ŔŰƣĲŊƖċĬŸƚЯШ ŰċШ ĬŔŊŔƣċũŔǍċĩġŸШ
ŸƖŔĲŰƣċĬċШ ċŸШ ƨƣŔũŔǍċĬŸƖШ ĲШ ŰċШ ƻŔŰĦƨũċĩġŸШ ĲŰƣƖĲШ
ůŸĤŔũŔĬċĬĲШƚƨƚƣĲŰƣČƻĲũШĲШŔŰĦũƨƚġŸШƚŸĦŔċũЮ 

EƚƣĲШůŸĬĲũŸШ ƓƩĤũŔĦŸШĲШƖĲŊŔŸŰċũŔǍċĬŸЯШċƓŸŔċĬŸШĲůШ
ŔŰŸƻċĩġŸШƣĲĦŰŸũŹŊŔĦċШĲШĦŸŸƖĬĲŰċĩġŸШŔŰƚƣŔƣƨĦŔŸŰċũЯШŉċǍШ
ĬċШ 7ĳũŊŔĦċШƨůШ ĲǂĲůƓũŸШ ĲƨƖŸƓĲƨШ ĬĲШ ƓũċŰĲċůĲŰƣŸШ
ĦŸĲƖĲŰƣĲШĲШĬĲШŔŰƣĲŊƖċĩġŸШĲŰƣƖĲШƣƖċŰƚƓŸƖƣĲЯШƣĲĦŰŸũŸŊŔċШ
ĲШƣĲƖƖŔƣŹƖŔŸЮ 

éfЮШEǂĲůƓũŸƚШĬĲШŸƨƣƖŸƚШƓċŖƚĲƚ 

ÂċƖċШċũĳůШĬĲƚƣĲƚШĦŔŰĦŸШƓċŖƚĲƚШĲƨƖŸƓĲƨƚШыEƚƓċŰőċЯШ
[ƖċŰĩċЯШ fƣČũŔċЯШ ũĲůċŰőċШ ĲШ 7ĳũŊŔĦċьШ ŉŸƖċůШ ċŔŰĬċШ
ƻĲƖŔǯĦċĬŸƚШ ŸƨƣƖŸƚШ ĲǂĲůƓũŸƚШ ĬĲШ ĤŸċƚШ ƓƖČƣŔĦċƚЯШ
ŰŸůĲċĬċůĲŰƣĲШ ċШ ÉƨŖĩċЯШ ċШ ƨƚƣƖČũŔċШ ĲШ ċШ  ŸƻċШ
üĲũēŰĬŔċЮ 

 ċШÉƨŖĩċЯШ ŸШ ůŸĬĲũŸШ ĬĲШ ŊĲƚƣġŸШ ĲШ ĲǂƓũŸƖċĩġŸШ ĬŸƚШ
ƣĲƖůŔŰċŔƚШ ĬŔƚƣŔŰŊƨĲрƚĲШ ƓĲũċШ ƚƨċШ ŔŰƣĲŊƖċĩġŸШ
ŔŰƚƣŔƣƨĦŔŸŰċũШĲШƣĲƖƖŔƣŸƖŔċũШĲǂĦĲĦŔŸŰċũЯШƖĲƚƨũƣċĬŸШĬĲШƨůċШ
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ŊŸƻĲƖŰċĩġŸШ ĦŸũċĤŸƖċƣŔƻċШ ĲŰƣƖĲШ ċШ 9ŸŰŉĲĬĲƖċĩġŸШ
ыċĬůŔŰŔƚƣƖċĩġŸШ ĦĲŰƣƖċũьЯШ ŸƚШ 9ċŰƣƑĲƚШ ыĲƚƣċĬŸƚШ ĬċШ
9ŸŰŉĲĬĲƖċĩġŸьШ ĲШ ŸƚШ ~ƨŰŔĦŖƓŔŸƚЮШ Ш 9ŸŰŉĲĬĲƖċĩġŸЯШ
ċƣƖċƻĳƚШĬŸШ§ǭŔĦĲШŉĳĬĳƖċũШĬƨШĬĳƻĲũŸƓƓĲůĲŰƣШƣĲƖƖŔƣŸƖŔċũШ
ы ÅEь38ЯШ ĬĲǯŰĲШ ŸШ ĲŰƕƨċĬƖċůĲŰƣŸШ ĲƚƣƖċƣĳŊŔĦŸШ ĲШ
ƣĳĦŰŔĦŸШĲШċƚƚĲŊƨƖċШŸШĦŸǯŰċŰĦŔċůĲŰƣŸШĬŸƚШƓƖŸŢĲƣŸƚЯШ
ĲŰƕƨċŰƣŸШ ŸƚШ 9ċŰƣƑĲƚШ ċƚƚƨůĲůШ ŉƨŰĩƑĲƚШ ĬĲШ
ƓũċŰĲċůĲŰƣŸШ ĲШ ĦŸŸƖĬĲŰċĩġŸШ ƣĲƖƖŔƣŸƖŔċũШ ĲШ ŸƚШ
~ƨŰŔĦŖƓŔŸƚШ ĲǂĲĦƨƣċůШ ĲШ ŊĲƖĲůШ ċƚШ ŔŰŉƖċĲƚƣƖƨƣƨƖċƚЯШ
ƓŸĬĲŰĬŸШƖĲĦŸƖƖĲƖШċШƓċƖĦĲƖŔċƚШŔŰƚƣŔƣƨĦŔŸŰċŔƚШũŸĦċŔƚЮШ 

ĬŔĦŔŸŰċũůĲŰƣĲЯШ ŸШ ůŸĬĲũŸШ ƚƨŖĩŸШ ĳШ ƖĲŉŸƖĩċĬŸШ ƓŸƖШ
ĦŸůƓƖŸůŔƚƚŸƚШĲƚƣƖċƣĳŊŔĦŸƚШĬĲШĦŸŸƖĬĲŰċĩġŸЯШĦŸůŸШċШ
?ĲĦũċƖċĩġŸШ ĬĲШ EůůĲŰĤƖƬĦťĲШ ыΞΜΞΝь39ЯШ ƓƖŸůŸƻŔĬċШ
ƓĲũŸШ ÅEЯШŰċШƕƨċũШċШ9ŸŰŉĲĬĲƖċĩġŸЯШŸƚШ9ċŰƣƑĲƚШĲШŸƚШ
~ƨŰŔĦŖƓŔŸƚШ ċƚƚƨůĲůШ ċШ ċƖƣŔĦƨũċĩġŸШ ĲŰƣƖĲШ
ĬĲƚĲŰƻŸũƻŔůĲŰƣŸШƨƖĤċŰŸШĲШƚŔƚƣĲůċƚШĬĲШƣƖċŰƚƓŸƖƣĲЮШ
EƚƣċШ ĬĲĦũċƖċĩġŸШ ƚƨĤũŔŰőċШ ċШ ŔůƓŸƖƣēŰĦŔċШ ĬŸƚШ
ŔŰƣĲƖŉċĦĲƚЯШ ŔŰĦũƨŔŰĬŸШ ŸƚШ ƣĲƖůŔŰċŔƚШ ƖŸĬŸƻŔČƖŔŸƚЯШ
ĲŰƕƨċŰƣŸШŔŰƚƣƖƨůĲŰƣŸƚШĬĲШƓũċŰĲċůĲŰƣŸШƣĲƖƖŔƣŸƖŔċũШĲШ

 
38ШőƣƣƓƚаооƽƽƽЮċƖĲЮċĬůŔŰЮĦőоŉƖоŸǭŔĦĲрŉĲĬĲƖċũрĬƨрĬĲƻĲũŸƓƓĲůĲŰƣрƣĲƖƖŔƣŸƖŔċũрċƖĲШ 

ĬĲШ ůŸĤŔũŔĬċĬĲШ ƚƨƚƣĲŰƣČƻĲũЯШ ĦŸŰƚŸũŔĬċŰĬŸШ ċШ
ċĤŸƖĬċŊĲůШŔŰƣĲŊƖċĬċШĲШĦŸŸƓĲƖċƣŔƻċШƕƨĲШĦċƖċĦƣĲƖŔǍċШŸШ
ůŸĬĲũŸШƚƨŖĩŸЮ 

ƚƚŔůЯШŰĲƚƣĲШůŸĬĲũŸЯШŸƚШƣĲƖůŔŰċŔƚШƚġŸШĦŸŰĦĲĤŔĬŸƚШ
ĦŸůŸШ ŔŰƚƣƖƨůĲŰƣŸƚШ ĬĲШ ƓũċŰĲċůĲŰƣŸШ ƨƖĤċŰŸШ ĲШ ĬĲШ
ĦŸĲƚġŸШƣĲƖƖŔƣŸƖŔċũЯШċƖƣŔĦƨũċŰĬŸШŉƨŰĩƑĲƚШĬĲШůŸĤŔũŔĬċĬĲЯШ
ĲƚƣċĦŔŸŰċůĲŰƣŸШ ĲШ ƖĲƕƨċũŔǯĦċĩġŸШ ƨƖĤċŰċЯШ
ŉƖĲƕƨĲŰƣĲůĲŰƣĲШ ŔŰƣĲŊƖċĬŸƚШ ĲůШ ŔŰƣĲƖŉċĦĲƚШ
ůƨũƣŔůŸĬċŔƚШ ĦŸůШ ċШ ŉĲƖƖŸƻŔċШĲШ ŸƨƣƖŸƚШ ůŸĬŸƚШ ĬĲШ
ƣƖċŰƚƓŸƖƣĲЮШ 

ШŸƓĲƖċĩġŸШĬŸƚШƚĲƖƻŔĩŸƚШĳШċƚƚĲŊƨƖċĬċШƓŸƖШĲůƓƖĲƚċƚШ
ƓƩĤũŔĦċƚШ ĲШ ƓƖŔƻċĬċƚШ ƕƨĲШ ċƣƨċůШ ŰŸШ ēůĤŔƣŸШ ĬĲШ
ĦŸŰƣƖċƣŸƚШ ĬĲШ ƚĲƖƻŔĩŸШ ƓƩĤũŔĦŸЯШ ĦĲũĲĤƖċĬŸƚШ ĦŸůШ ċƚШ
ċƨƣŸƖŔĬċĬĲƚШ ĦŸůƓĲƣĲŰƣĲƚЯШ ċШ ŰŖƻĲũШ ĦċŰƣŸŰċũШ ŸƨШ
ƖĲŊŔŸŰċũЮШEƚƚĲƚШĦŸŰƣƖċƣŸƚШĬĲǯŰĲůШċƚШŸĤƖŔŊċĩƑĲƚШĬĲШ
ƚĲƖƻŔĩŸШƓƩĤũŔĦŸЯШċƚШŉƖĲƕƨĶŰĦŔċƚШůŖŰŔůċƚЯШŸƚШƓċĬƖƑĲƚШ
ĬĲШƕƨċũŔĬċĬĲЯШċШĦŸŸƖĬĲŰċĩġŸШőŸƖČƖŔċШĲШŸƚШŰŖƻĲŔƚШĬĲШ

39ШШőƣƣƓƚаооƽƽƽЮċƖĲЮċĬůŔŰЮĦőоŉƖоŰƚĤеŔĬӀΥΡΜΝΦШ 
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ǯŰċŰĦŔċůĲŰƣŸЯШŊċƖċŰƣŔŰĬŸШċШǯċĤŔũŔĬċĬĲЯШċШŔŰƣĲŊƖċĩġŸШ
ĲШċШċĦĲƚƚŔĤŔũŔĬċĬĲШĬŸШƚŔƚƣĲůċШĬĲШƣƖċŰƚƓŸƖƣĲШĦŸũĲƣŔƻŸ40ЮШ 

 ċШ ƨƚƣƖČũŔċЯШċШƖĲƚƓŸŰƚċĤŔũŔĬċĬĲШƓĲũŸШƓũċŰĲċůĲŰƣŸШĲШ
ŊĲƚƣġŸШĬŸƚШƣĲƖůŔŰċŔƚШƖŸĬŸƻŔČƖŔŸƚШĳШĬĲƚĦĲŰƣƖċũŔǍċĬċШ
ĲŰƣƖĲШŸƚШEƚƣċĬŸƚШĲШŸƚШÑĲƖƖŔƣŹƖŔŸƚЯШŰġŸШĲǂŔƚƣŔŰĬŸШƨůШ
ŸƖŊċŰŔƚůŸШŉĲĬĲƖċũШƩŰŔĦŸШƓċƖċШĲƚƚċШŉƨŰĩġŸШы ÖЮ]ŸƻЯШ
ΞΜΝΦьЮШ ƚШ ċƨƣŸƖŔĬċĬĲƚШ ĲƚƣċĬƨċŔƚШ ĲШ ůĲƣƖŸƓŸũŔƣċŰċƚШ
ĬĲƚĲůƓĲŰőċůШ ŉƨŰĩƑĲƚШ ĬĲШ ĦŸŸƖĬĲŰċĩġŸШ ĲШ ĬĲШ
ƚƨƓĲƖƻŔƚġŸШ ƣĳĦŰŔĦċШ ĬŸƚШ ƣĲƖůŔŰċŔƚЯШ ċƚƚƨůŔŰĬŸШ
ĦŸůƓĲƣĶŰĦŔċƚШ ĬĲШ ƓũċŰĲċůĲŰƣŸЯШ ĦċƓƣċĩġŸШ ĬĲШ
ǯŰċŰĦŔċůĲŰƣŸШ ĲШ ĬĲǯŰŔĩġŸШ ĬĲШ ƓċĬƖƑĲƚШ ƣĳĦŰŔĦŸƚШ ĲШ
ŸƓĲƖċĦŔŸŰċŔƚШŰŸƚШƖĲƚƓĲƣŔƻŸƚШƣĲƖƖŔƣŹƖŔŸƚЮ 

ШŸƓĲƖċĩġŸШĬŸƚШƚĲƖƻŔĩŸƚШƖŸĬŸƻŔČƖŔŸƚШĬĲШƓċƚƚċŊĲŔƖŸƚШĳЯШ
ĲůШ ƖĲŊƖċЯШ ĦŸŰĦĲƚƚŔŸŰċĬċШ ċШ ŸƓĲƖċĬŸƖĲƚШ ƓƖŔƻċĬŸƚШ
ċƣƖċƻĳƚШ ĬĲШ ĦŸŰƣƖċƣŸƚШ ĬĲШ ƚĲƖƻŔĩŸШ ƓƩĤũŔĦŸЯШ
ƚƨƓĲƖƻŔƚŔŸŰċĬŸƚШ ƓĲũċƚШ ċƨƣŸƖŔĬċĬĲƚШ ĦŸůƓĲƣĲŰƣĲƚЯШ
ŊċƖċŰƣŔŰĬŸШċШĦŸŸƖĬĲŰċĩġŸШƣĳĦŰŔĦċШĲШŸƓĲƖċĦŔŸŰċũЯШĤĲůШ
ĦŸůŸШċШŔŰƣĲŊƖċĩġŸШƣċƖŔŉČƖŔċШыÑÑ[ЯШΞΜΞΝьЮШ 

 ċШ ŸƻċШüĲũēŰĬŔċЯШŸШůŸĬĲũŸШĦċƖċĦƣĲƖŔǍċрƚĲШƓŸƖШƨůċШ
ĲƚƣƖƨƣƨƖċШƓƩĤũŔĦċШĬĲƚĦĲŰƣƖċũŔǍċĬċЮШ§ШxċŰĬШÑƖċŰƚƓŸƖƣШ
~ċŰċŊĲůĲŰƣШ ĦƣШĬĲШΞΜΜΟШы üЮ]ŸƻЯШΞΜΜΟьШĲƚƣċĤĲũĲĦĲШ
ƕƨĲШ ċƚШ ċƨƣŸƖŔĬċĬĲƚШ ƖĲŊŔŸŰċŔƚШ ĲШ ũŸĦċŔƚШ ƚġŸШ
ƖĲƚƓŸŰƚČƻĲŔƚШƓĲũŸШƓũċŰĲċůĲŰƣŸШĲШǯŰċŰĦŔċůĲŰƣŸШĬċƚШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċƚШĬĲШ ƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸЯШŔŰĦũƨŔŰĬŸШ ŸƚШ
ƣĲƖůŔŰċŔƚЮШ Ш ƣŔƣƨũċƖŔĬċĬĲШ ĬŸƚШ ƣĲƖůŔŰċŔƚШ ĳШ
ůċŔŸƖŔƣċƖŔċůĲŰƣĲШƓƩĤũŔĦċЯШƓĲƖƣĲŰĦĲŰĬŸЯШĲůШƖĲŊƖċЯШěƚШ
ůĲƚůċƚШ ċƨƣŸƖŔĬċĬĲƚЯШ ƓŸƖƕƨĲЯШ ŰċШ ƓƖČƣŔĦċШ
ċĬůŔŰŔƚƣƖċƣŔƻċШŰĲŸǍĲũċŰĬĲƚċЯШƕƨĲůШǯŰċŰĦŔċШĲШŊĲƖĲШŸШ
ċƣŔƻŸШĳШƣċůĤĳůШŸШƚĲƨШƓƖŸƓƖŔĲƣČƖŔŸЯШƚċũƻŸШĬŔƚƓŸƚŔĩġŸШ
ĦŸŰƣƖċƣƨċũШ ĲůШ ĦŸŰƣƖČƖŔŸЮШ Ш EůШ ċũŊƨŰƚШ ĦċƚŸƚЯШ ċШ
ĲŰƣŔĬċĬĲƚШ ƓƩĤũŔĦċƚШ ĬĲШ ēůĤŔƣŸШ ůĲƣƖŸƓŸũŔƣċŰċШ
ƨĦťũċŰĬШÑƖċŰƚƓŸƖƣЮШEƚƣċШċƨƣŸƖŔĬċĬĲШůĲƣƖŸƓŸũŔƣċŰċĲШ

ċƚƚƨůĲШ ċШŊĲƚƣġŸШĲШ ŸШ ƓũċŰĲċůĲŰƣŸШ ĬŸƚШ ƣĲƖůŔŰċŔƚШ
ƨƖĤċŰŸƚЮШ ШĲǂƓũŸƖċĩġŸШĳШĦŸŰƣƖċƣƨċũŔǍċĬċШƚŸĤШŰŸƖůċƚШ
ĬĲШƕƨċũŔĬċĬĲШĬĲǯŰŔĬċƚШƓĲũċШƓƖŹƓƖŔċШċƨƣŸƖŔĬċĬĲЮШ§Ш
ůŸĬĲũŸШ ĬŔŉĲƖĲŰĦŔċрƚĲШƓĲũċШŉŸƖƣĲШŸƖŔĲŰƣċĩġŸШƓċƖċШŸШ
ƨƣŔũŔǍċĬŸƖШ ĲШ ƓĲũċШ ŔŰƣĲŊƖċĩġŸШ ƨƖĤċŰċЯШ ŔŰĦŸƖƓŸƖċŰĬŸШ
ƓƖŔŰĦŖƓŔŸƚШĬĲШљĦƨƚƣŸůĲƖрũĲĬШĬĲƚŔŊŰњЯШĤŔũőĳƣŔĦċШƩŰŔĦċЯШ
ŔŰŉŸƖůċĩġŸШĲůШƣĲůƓŸШƖĲċũШĲШĦƖŔƣĳƖŔŸƚШĬĲШĦŸŰŉŸƖƣŸШĲШ
ƚĲŊƨƖċŰĩċЮШ ĲǯĦŔĶŰĦŔċШ ŸƓĲƖċĦŔŸŰċũЯШ ċĦĲƚƚŔĤŔũŔĬċĬĲШ
ƨŰŔƻĲƖƚċũШĲШƕƨċũŔĬċĬĲШċƖƕƨŔƣĲƣŹŰŔĦċЮ 

 
40ШőƣƣƓƚаооƽƽƽЮċƖĲЮċĬůŔŰЮĦőоŔŰƣĲƖŉċĦĲƚрůƨũƣŔůŸĬċũĲƚШ 

§ШŸĤŢĲƣŔƻŸШĬĲƚƣċШůċƣƖŔǍШыÑċĤĲũċШΡьШĳШĦŸŰĬĲŰƚċƖЯШĬĲШ
ŉŸƖůċШĲƚƣƖƨƣƨƖċĬċЯШŸƚШĲũĲůĲŰƣŸƚрĦőċƻĲШŔĬĲŰƣŔǯĦċĬŸƚШ
ċŸШũŸŰŊŸШĬŸШĲǂĲƖĦŖĦŔŸШĬĲШĤĲŰĦőůċƖťŔŰŊЯШŉċĦŔũŔƣċŰĬŸШċШ
ŔĬĲŰƣŔǯĦċĩġŸШ ĬĲШ ƓċĬƖƑĲƚЯШ ĦŸŰƻĲƖŊĶŰĦŔċƚШ ĲШ
ĬŔƻĲƖŊĶŰĦŔċƚШĲŰƣƖĲШŸƚШĬŔŉĲƖĲŰƣĲƚШĦŸŰƣĲǂƣŸƚШŰċĦŔŸŰċŔƚЮ 

EůШ ƣĲƖůŸƚШ ĦŸŰĦũƨƚŔƻŸƚЯШ ƻĲƖŔǯĦċрƚĲШ ƕƨĲШ EƚƓċŰőċЯШ
[ƖċŰĩċЯШfƣČũŔċЯШ ũĲůċŰőċШĲШ7ĳũŊŔĦċШƣƖċŰƚƓƨƚĲƖċůШĲШ
ċƓũŔĦċůШĬĲШŉŸƖůċШĲŉĲƣŔƻċШŸƚШƓƖŔŰĦŖƓŔŸƚШĦŸŰƚċŊƖċĬŸƚШ
ŰċШ ũĲŊŔƚũċĩġŸШ ĲƨƖŸƓĲŔċШ ƖĲũċƣŔƻċШ ċŸƚШ ƣĲƖůŔŰċŔƚШ
ƖŸĬŸƻŔČƖŔŸƚШ ĬĲШ ƓċƚƚċŊĲŔƖŸƚЯШ ĲůШ ƓċƖƣŔĦƨũċƖШ ŰŸШ ƕƨĲШ
ƖĲƚƓĲŔƣċШěƚШƖĲŊƖċƚШĬĲШċĦĲƚƚŸШŰġŸШĬŔƚĦƖŔůŔŰċƣŹƖŔŸШěƚШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċƚЯШěШĬĲǯŰŔĩġŸШĬĲШĲŰƣŔĬċĬĲƚШŊĲƚƣŸƖċƚШĬŸƚШ
ƣĲƖůŔŰċŔƚШĲШěШċƖƣŔĦƨũċĩġŸШĦŸůШŸƚШƚĲƖƻŔĩŸƚШĬĲШŔŰƣĲƖĲƚƚĲШ
ƓƩĤũŔĦŸЯШЯШĬĲƚŔŊŰċĬċůĲŰƣĲШŰŸШƕƨĲШƖĲƚƓĲŔƣċШċŸШċĦĲƚƚŸШ
ŰġŸШ ĬŔƚĦƖŔůŔŰċƣŹƖŔŸШ ěƚШ ŔŰŉƖċĲƚƣƖƨƣƨƖċƚЯШ ěШ
ƣƖċŰƚƓċƖĶŰĦŔċШĬċƚШƣċƖŔŉċƚШĲШĦŸŰĬŔĩƑĲƚШĬĲШƨƣŔũŔǍċĩġŸЯШěШ
ĲǂŔƚƣĶŰĦŔċШĬĲШƖĲŊƨũċůĲŰƣŸШĬŸШƣĲƖůŔŰċũШĲШěШƓƖĲƻċũĶŰĦŔċШ
ĬŸШĬŔƖĲŔƣŸШƓƩĤũŔĦŸШċƓũŔĦČƻĲũЮ 

ƚШ ĬŔŉĲƖĲŰĩċƚШ ŸĤƚĲƖƻċĬċƚШ ĲŰƣƖĲШ ƓċŖƚĲƚШ ĬĲĦŸƖƖĲůШ
ƚŸĤƖĲƣƨĬŸШĬċƚШŸƓĩƑĲƚШŰċĦŔŸŰċŔƚШĲШƖĲŊŔŸŰċŔƚШƕƨċŰƣŸШěШ
ŸƖŊċŰŔǍċĩġŸШŔŰƚƣŔƣƨĦŔŸŰċũЯШċŸШůŸĬĲũŸШĬĲШŊŸƻĲƖŰċĩġŸШĲШ
ċŸШ ŊƖċƨШ ĬĲШ ƚĲƓċƖċĩġŸШ ƻĲƖƣŔĦċũШ ĲŰƣƖĲШ ŊĲƚƣġŸШ ĬċШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċШĲШŸƓĲƖċĩġŸШĬŸƚШƚĲƖƻŔĩŸƚЯШƚĲŰĬŸШĲƚƣċШ
ċƚƚƨůŔĬċШĦŸůŸШƖĲŊƖċШċƓĲŰċƚШĲůШ[ƖċŰĩċЮ 

ƚƚŔůЯШ ĲůĤŸƖċШ ŔŰƚĲƖŔĬŸƚШ ŰƨůШ ƕƨċĬƖŸШ ŢƨƖŖĬŔĦŸШ
ĲƨƖŸƓĲƨШ ĦŸůƨůЯШ ŸƚШ ƚŔƚƣĲůċƚШ ċŰċũŔƚċĬŸƚШ
ĦŸŰĦƖĲƣŔǍċůШũŸĦċũůĲŰƣĲШĲƚƚĲƚШƓƖŔŰĦŖƓŔŸƚШċƣƖċƻĳƚШĬĲШ
ƚŸũƨĩƑĲƚШĬŔŉĲƖĲŰĦŔċĬċƚШĬĲШŊĲƚƣġŸЯШŰŖƻĲŔƚШĬŔƻĲƖƚŸƚШĬĲШ
ŔŰƣĲŊƖċĩġŸШŔŰƣĲƖůŸĬċũШĲШĬŔƚƣŔŰƣŸƚШŊƖċƨƚШĬĲШċĤĲƖƣƨƖċШěШ
ĦŸŰĦŸƖƖĶŰĦŔċЯШ ƖĲǰĲƣŔŰĬŸШ ċƚШ ĲƚƓĲĦŔǯĦŔĬċĬĲƚШ
ƣĲƖƖŔƣŸƖŔċŔƚШĲШŔŰƚƣŔƣƨĦŔŸŰċŔƚШĬĲШĦċĬċШƓċŖƚЮ 
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ũĲůċŰőċ  fƣČũŔċ  7ĳũŊŔĦċ  EƚƓċŰőċ  [ƖċŰĩċ  

xĲŊŔƚũċĩġŸ  ]ĲƖċũ  ]ĲƖċũ  ]ĲƖċũ  ]ĲƖċũ  EƚƓĲĦŖǯĦċ  

ÅĲŊŔůĲШ
ĬĲƣŔƣƨũċƖŔĬċĬĲ 

ÂƩĤũŔĦċШ~ƨŰŔĦŔƓċũ 
ŸƨШ?ŔƚƣƖŔƣċũ 
ÂƖŔƻċĬċ 

ÂƩĤũŔĦċШ~ƨŰŔĦŔƓċũ 
ÂƖŔƻċĬċШŸƨШůŔƚƣċШ 

ÂƩĤũŔĦċШ~ƨŰŔĦŔƓċũШŸƨШÅĲŊŔŸŰċũ 
ÂƖŔƻċĬċШŸƨШůŔƚƣċШ 

ÂƩĤũŔĦċШ~ƨŰŔĦŔƓċũШŸƨШ
ÅĲŊŔŸŰċũ 
ÂƖŔƻċĬċ 

ÂƩĤũŔĦċШĦĲŰƣƖċũЯШƖĲŊŔŸŰċũШŸƨШ
ũŸĦċũ 

ÂƖŔƻċĬċШŸƨШůŔƚƣċ 

]ĲƚƣġŸШĬŸƚШ
ƣĲƖůŔŰċŔƚ  

ÂƩĤũŔĦċШ?ŔƖĲƣċ 
ÂƩĤũŔĦċШ?ŔƖĲƣċ Ш~ƨŰŔĦŔƓċũШŸƨШ

fŰƣĲƖůƨŰŔĦŔƓċũ 
ÂƩĤũŔĦċШ?ŔƖĲƣċ Ш~ƨŰŔĦŔƓċũШŸƨШ

fŰƣĲƖůƨŰŔĦŔƓċũ 
ÂƩĤũŔĦċШ?ŔƖĲƣċ ÂƩĤũŔĦċШ?ŔƖĲƣċ 

]ĲƚƣŸƖШÂƖŔƻċĬŸ ]ĲƚƣŸƖШÂƖŔƻċĬŸ  ]ĲƚƣŸƖШÂƖŔƻċĬŸ  ]ĲƚƣŸƖШÂƖŔƻċĬŸ Ш ]ĲƚƣŸƖШÂƖŔƻċĬŸ  

ÅĲŊŔůĲШĬĲШ
ĦĲƚƚŸ ĲШ

ÑƖċŰƚƓċƖĶŰĦŔċ 

ÂƖŔŰĦŖƓŔŸШĬĲШ ĦĲƚƚŸШ ġŸШ
?ŔƚĦƖŔůŔŰċƣŹƖŔŸ  

ÂƖŔŰĦŖƓŔŸШĬĲШ ĦĲƚƚŸШ ġŸШ
?ŔƚĦƖŔůŔŰċƣŹƖŔŸ  

ÂƖŔŰĦŖƓŔŸШĬĲШ ĦĲƚƚŸШ ġŸШ
?ŔƚĦƖŔůŔŰċƣŹƖŔŸ  

ÂƖŔŰĦŖƓŔŸШĬĲШ ĦĲƚƚŸШ ġŸШ
?ŔƚĦƖŔůŔŰċƣŹƖŔŸ  

ÂƖŔŰĦŖƓŔŸШĬĲШ ĦĲƚƚŸШ ġŸШ
?ŔƚĦƖŔůŔŰċƣŹƖŔŸ  

ÑċƖŔŉċƚШĲШ9ŸŰĬŔĩƑĲƚШĬĲШÖƚŸШ
ÑƖċŰƚƓċƖĲŰƣĲƚ  

ÑċƖŔŉċƚШĲШ9ŸŰĬŔĩƑĲƚШĬĲШÖƚŸШ
ÑƖċŰƚƓċƖĲŰƣĲƚ  

ÑċƖŔŉċƚШĲШ9ŸŰĬŔĩƑĲƚШĬĲШÖƚŸШ
ÑƖċŰƚƓċƖĲŰƣĲƚШы]fь 

ÑċƖŔŉċƚШĲШ9ŸŰĬŔĩƑĲƚШĬĲШÖƚŸШ
ÑƖċŰƚƓċƖĲŰƣĲƚ  

ÑċƖŔŉċƚШĲШ9ŸŰĬŔĩƑĲƚШĬĲШÖƚŸШ
ÑƖċŰƚƓċƖĲŰƣĲƚ  

ÅĲŊƨũċůĲŰƣŸШĬŸШÑĲƖůŔŰċũШ
ы~ƨŰŔĦŖƓŔŸь  ÅĲŊƨũċůĲŰƣŸШĬŸШÑĲƖůŔŰċũ  ÅĲŊƨũċůĲŰƣŸШĬŸШÑĲƖůŔŰċũШы]fь  ÅĲŊƨũċůĲŰƣŸШĬŸШÑĲƖůŔŰċũ  ÅĲŊƨũċůĲŰƣŸШĬŸШÑĲƖůŔŰċũ  

ÂƖĲƻċũĶŰĦŔċШĬŸШĬŔƖĲŔƣŸ 
ƓƩĤũŔĦŸШċƓũŔĦČƻĲũ  

ÂƖĲƻċũĶŰĦŔċШĬŸШĬŔƖĲŔƣŸШ
ƓƩĤũŔĦŸШċƓũŔĦČƻĲũ  

ÂƖĲƻċũĶŰĦŔċШĬŸШĬŔƖĲŔƣŸШƓƩĤũŔĦŸШ
ċƓũŔĦČƻĲũ  

ÂƖĲƻċũĶŰĦŔċШĬŸШĬŔƖĲŔƣŸШ
ƓƩĤũŔĦŸШċƓũŔĦČƻĲũ  

ÂƖĲƻċũĶŰĦŔċШĬŸШĬŔƖĲŔƣŸШƓƩĤũŔĦŸШ
ċƓũŔĦČƻĲũ  

§ĤƖŔŊċƣŸƖŔĲĬċĬĲШĬĲШ
ŰĲƨƣƖċũŔĬċĬĲШĬĲШŊĲƚƣŸƖĲƚ 

fŰĲǂŔƚƣĶŰĦŔċШĬĲШƖĲŊƖċƚШтШ
ÉĲƓċƖċĩġŸШéĲƖƣŔĦċũ 

fŰĲǂŔƚƣĶŰĦŔċШĬĲШƖĲŊƖċƚШтШÉĲƓċƖċĩġŸШ
éĲƖƣŔĦċũ 

fŰĲǂŔƚƣĶŰĦŔċШĬĲШƖĲŊƖċƚШтШ
ÉĲƓċƖċĩġŸШéĲƖƣŔĦċũ 

ÉĲƓċƖċĩġŸШéĲƖƣŔĦċũШĦоШÅĲŊƖċ 

9ċƖċĦƣĲƖŖƚƣŔĦċƚ 
~ċŔƚ 

ŔůƓŸƖƣċŰƣĲƚ  

fŰƣĲŊƖċĩġŸШůƨŔƣŸШċũƣċ  ]ƖċŰĬĲШƓƖĲƚĲŰĩċШĬĲШ
ŸƓĲƖċĬŸƖĲƚШƓƖŔƻċĬŸƚ  

ÂũċŰĲċůĲŰƣŸШƓƩĤũŔĦŸШĦĲŰƣƖċũŔǍċĬŸЯШ
ĦŸůШĦŸũċĤŸƖċĩġŸШĲƚƣƖċƣĳŊŔĦċШ

ƓƖŔƻċĬċ 

ÑĲƖůŔŰċŔƚШƨƖĤċŰŸƚШĤĲůШ
ĲƕƨŔƓċĬŸƚ  

9ƖĲƚĦĲŰƣĲШċƓŹƚШũŔĤĲƖċũŔǍċĩġŸ  

EǯĦŔĶŰĦŔċШĬŸШŔŰƻĲƚƣŔůĲŰƣŸШтШ
cƨĤƚШĬĲШůŸĤŔũŔĬċĬĲ 

ÑĲƖůŔŰċŔƚШůŸĬĲƖŰŔǍċĬŸƚШĲШ
ŔŰƣĲŊƖċĬŸƚШŰŸШƣĲĦŔĬŸШƨƖĤċŰŸ 

ÉŸũƨĩƑĲƚШĬĲШůŸĤŔũŔĬċĬĲШ
ůƨũƣŔůŸĬċũ 

ÅĲĬĲШƖŸĬŸƻŔČƖŔċШĲǂƣĲŰƚċ  
fŰƣĲƖůŸĬċũŔĬċĬĲЯШŔŰƣĲŊƖċĩġŸШ

ƨƖĤċŰċШĲШƚĲƖƻŔĩŸƚШ
ĦŸůƓũĲůĲŰƣċƖĲƚ 

fŰƣĲƖůŸĬċũŔĬċĬĲШĲШĤŸċШƖĲĬĲШĬĲШ
ƣĲƖůŔŰċŔƚШŔŰƣĲƖůŸĬċŔƚ 

[ƖċŊůĲŰƣċĩġŸШÅĲŊŔŸŰċũШĬċƚШ
9ŸŰĦĲƚƚƑĲƚ 

~ĲŰŸƚШĦŸůƓĲƣŔĩġŸШĲШůĲŰŸƚШ
ƓƖĲƚĲŰĩċШĬĲШƚĲƖƻŔĩŸƚ EǂƓƖĲƚƚŸ  

~ŸĬĲũŸШĲШĬƨƖċĩġŸШĬċƚШ
ĦŸŰĦĲƚƚƑĲƚШƖĲĬƨǍШ
ĦŸŰĦŸƖƖĶŰĦŔċ  

~ĲƖĦċĬŸШĬĲШũŸŰŊċШĬŔƚƣēŰĦŔċШĲůШ
ĲǂƓċŰƚġŸ  

 

ÑċĤĲũċШΡШтШÉŖŰƣĲƚĲШĦŸůƓċƖċƣŔƻċШĬŸƚШůŸĬĲũŸƚШĬĲШŸƖŊċŰŔǍċĩġŸЯШŊĲƚƣġŸШĲШƖĲŊƨũċĩġŸШĬŸƚШƣĲƖůŔŰċŔƚ 



 

ΤΦ ΞΜΞΣШѿШрШƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШÑĲƖůŔŰċŔƚШÅŸĬŸƻŔČƖŔŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ  ШШШШШШШШШШ 

EШŸШĲƚƕƨĲůċШƚĲŊƨŔŰƣĲШƖĲƓƖĲƚĲŰƣċЯШĬĲШŉŸƖůċШƚŔŰƣĳƣŔĦċЯШ
ŸƚШƓƖŔŰĦŔƓċŔƚШŔŰƣĲƖƻĲŰŔĲŰƣĲƚШŰŸШŉƨŰĦŔŸŰċůĲŰƣŸШĬŸƚШ
ƣĲƖůŔŰċŔƚШĬĲШ ƣƖċŰƚƓŸƖƣĲШƖŸĬŸƻŔČƖŔŸШ ĬĲШƓċƚƚċŊĲŔƖŸƚЯШ
ĤĲůШ ĦŸůŸШ ċШ ƖĲƓċƖƣŔĩġŸШ ĬċƚШ ƖĲƚƓĲƣŔƻċƚШ ŉƨŰĩƑĲƚЯШ
ĬŔƚƣŔŰŊƨŔŰĬŸШĦũċƖċůĲŰƣĲШŸƚШƓũċŰŸƚШĬċШƣŔƣƨũċƖŔĬċĬĲШĬċШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċЯШ ĬċШ ŊĲƚƣġŸШ ĬċШ ŔŰŉƖċĲƚƣƖƨƣƨƖċШ ĲШ ĬċШ
ŸƓĲƖċĩġŸШĬŸƚШƚĲƖƻŔĩŸƚШĬĲШƣƖċŰƚƓŸƖƣĲШƖŸĬŸƻŔČƖŔŸШĬĲШ
ƓċƚƚċŊĲŔƖŸƚЮ 

EƚƣċШ ĬŔƚƣŔŰĩġŸШ ƓĲƖůŔƣĲШ ĲƻŔĬĲŰĦŔċƖШ ƕƨĲШ ċШ ĲŰƣŔĬċĬĲШ
ƣŔƣƨũċƖШ ĬċШ ŔŰŉƖċĲƚƣƖƨƣƨƖċЯШ ƖĲŊƖċШ ŊĲƖċũШ ƨůċШ ĲŰƣŔĬċĬĲШ
ƓƩĤũŔĦċЯШƓŸĬĲШĲǂĲƖĦĲƖШĬŔƖĲƣċůĲŰƣĲШŉƨŰĩƑĲƚШĬĲШŊĲƚƣġŸШ
ŸƨШŸƓƣċƖШƓŸƖШĦĲĬĲƖШċШŊĲƚƣġŸШĬŸШƣĲƖůŔŰċũЮШ 

ÂŸƖШƚƨċШƻĲǍЯШċШŸƓĲƖċĩġŸШĦŸƖƖĲƚƓŸŰĬĲШěШċƣŔƻŔĬċĬĲШĬċƚШ
ĲůƓƖĲƚċƚШĬĲШƣƖċŰƚƓŸƖƣĲШƕƨĲШƨƣŔũŔǍċůШŸШƣĲƖůŔŰċũШƓċƖċШ
ƓƖĲƚƣċƖШƚĲƖƻŔĩŸƚШċŸƚШƓċƚƚċŊĲŔƖŸƚЯШĬĲƻĲŰĬŸШůċŰƣĲƖрƚĲШ
ŉƨŰĦŔŸŰċũůĲŰƣĲШĬŔƚƣŔŰƣċШĬċШŊĲƚƣġŸШĬċШŔŰŉƖċĲƚƣƖƨƣƨƖċЮ 

§ШĲƚƕƨĲůċШĲƻŔĬĲŰĦŔċШŔŊƨċũůĲŰƣĲШċШŰĲĦĲƚƚŔĬċĬĲШĬĲШ
ƨůċШƚĲƓċƖċĩġŸШŉƨŰĦŔŸŰċũШĦũċƖċШĲŰƣƖĲШċШŊĲƚƣġŸШĬŸШ

ƣĲƖůŔŰċũШĲШċШŸƓĲƖċĩġŸШĬŸƚШƚĲƖƻŔĩŸƚШƖŸĬŸƻŔČƖŔŸƚЯШĲůШ
ĦŸŰŉŸƖůŔĬċĬĲШĦŸůШŸƚШƓƖŔŰĦŖƓŔŸƚШĲƨƖŸƓĲƨƚШĬĲШċĦĲƚƚŸШ
ŰġŸШ ĬŔƚĦƖŔůŔŰċƣŹƖŔŸЯШ ŰĲƨƣƖċũŔĬċĬĲШ ĦŸŰĦŸƖƖĲŰĦŔċũШ ĲШ
ƣƖċŰƚƓċƖĶŰĦŔċЮШ 

ŔŰĬċШ ƕƨĲЯШ ĲůШ ċũŊƨŰƚШ ůŸĬĲũŸƚЯШ ċШ ŊĲƚƣġŸШ ĬċШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċШ ĲШ ċШ ŸƓĲƖċĩġŸШ ĬŸƚШ ƚĲƖƻŔĩŸƚШ ƓŸƚƚċůШ
ĦŸĲǂŔƚƣŔƖШ ŰŸШ ůĲƚůŸШ ŊƖƨƓŸШ ĲůƓƖĲƚċƖŔċũЯШ
ůċŔŸƖŔƣċƖŔċůĲŰƣĲЯШ ŸШ ĲŰƕƨċĬƖċůĲŰƣŸШ ŢƨƖŖĬŔĦŸШ ĲШ
ƖĲŊƨũċƣŹƖŔŸШĲǂŔŊĲШƕƨĲШĲƚƣċƚШŉƨŰĩƑĲƚШƚĲŢċůШĲǂĲƖĦŔĬċƚШ
ĬĲШ ŉŸƖůċШ ŔŰĬĲƓĲŰĬĲŰƣĲЯШ ĦŸůШ ƚĲƓċƖċĩġŸШ
ŸƖŊċŰŔǍċĦŔŸŰċũШĲШĦŸŰƣċĤŔũŖƚƣŔĦċЯШƖĲŊƖċƚШŸĤŢĲƣŔƻċƚШĬĲШ
ċĦĲƚƚŸШĲШůĲĦċŰŔƚůŸƚШĬĲШƚƨƓĲƖƻŔƚġŸШĲǯĦċǍĲƚЮШ 

EƚƣċШƚĲƓċƖċĩġŸШĦŸŰƚƣŔƣƨŔШƨůШĲũĲůĲŰƣŸШĲƚƣƖƨƣƨƖċŰƣĲШ
ĬŸƚШ ůŸĬĲũŸƚШ ůċŔƚШ ůċĬƨƖŸƚШ ċŰċũŔƚċĬŸƚШ ŰŸШ
ĤĲŰĦőůċƖťŔŰŊШ ĲƨƖŸƓĲƨШ ĲШ ċƚƚƨůĲШ ƓċƖƣŔĦƨũċƖШ
ƖĲũĲƻēŰĦŔċШƓċƖċШċШĬĲǯŰŔĩġŸШĬĲШƨůШůŸĬĲũŸШŰċĦŔŸŰċũШ
ƕƨĲШ ċƚƚĲŊƨƖĲШ ƚŔůƨũƣċŰĲċůĲŰƣĲШ ĲǯĦŔĶŰĦŔċШ
ŸƓĲƖċĦŔŸŰċũЯШ ĲƕƨŔĬċĬĲШ ŰŸШ ċĦĲƚƚŸШ ĲШ ƓƖŸƣĲĩġŸШ ĬŸШ
ŔŰƣĲƖĲƚƚĲШƓƩĤũŔĦŸЮ 

[ŔŊƨƖċШΝΤШрШEƚƕƨĲůċШƖĲƓƖĲƚĲŰƣċƣŔƻŸШĬŸƚШƓƖŔŰĦŔƓċŔƚШŔŰƣĲƖƻĲŰŔĲŰƣĲƚШĲШƖĲũċĩƑĲƚ 



 

ΥΜ ΞΜΞΣШѿШрШƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШÑĲƖůŔŰċŔƚШÅŸĬŸƻŔČƖŔŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ  ШШШШШШШШШШ 

ΤЮΞШÑŔƓŸũŸŊŔċƚШĬĲШfŰŉƖċĲƚƣƖƨƣƨƖċƚ 

9ŸůШ ĤċƚĲШ ŰċШċŰČũŔƚĲШ ĬĲƚĲŰƻŸũƻŔĬċШŰŸШ ēůĤŔƣŸШ ĬŸШ
ƓƖĲƚĲŰƣĲШĲƚƣƨĬŸЯШĦŸŰƚƣċƣċрƚĲШƕƨĲШċШĬŔŉĲƖĲŰĦŔċĩġŸШĬċƚШ
ƣŔƓŸũŸŊŔċƚШĬĲШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШŰġŸШċƚƚĲŰƣċШŰƨůШůŸĬĲũŸШ
ĦŸŰĦĲƓƣƨċũШ ƨŰŔŉŸƖůĲЯШ ċŰƣĲƚШ ƖĲǰĲƣŔŰĬŸШ ƨůċШ
ĬŔƻĲƖƚŔĬċĬĲШĬĲШĦƖŔƣĳƖŔŸƚШŉƨŰĦŔŸŰċŔƚЯШŸƖŊċŰŔǍċƣŔƻŸƚШĲШ
ƣĲƖƖŔƣŸƖŔċŔƚЯШ ƖĲƚƨũƣċŰƣĲШ ĬĲШ ĬŔƚƣŔŰƣċƚШ ċĤŸƖĬċŊĲŰƚШ
ŔŰƚƣŔƣƨĦŔŸŰċŔƚШĲШŸƓĲƖċĦŔŸŰċŔƚЮ 

?ĲШƨůċШŉŸƖůċШŊĲƖċũЯШŸƚШƣĲƖůŔŰċŔƚШƚġŸШĦũċƚƚŔǯĦċĬŸƚШ
ƚĲŊƨŰĬŸШ ĦƖŔƣĳƖŔŸƚШ ƕƨĲШ ĦŸůĤŔŰċůЯШ ŸƨШ ŰġŸЯШ ċШ ƚƨċШ
ŉƨŰĩġŸШ ƓƖŔŰĦŔƓċũЯШ ŸШ ůŸĬŸШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ
ƓƖĲĬŸůŔŰċŰƣĲЯШŸШŊƖċƨШĬĲШŔŰƣĲŊƖċĩġŸШůŸĬċũШĲШċШĲƚĦċũċШ
ƣĲƖƖŔƣŸƖŔċũШ ĬĲШ ŔŰǰƨĶŰĦŔċЯШ ůċƚШ ƣċůĤĳůШ ƖĲǰĲƣĲůШ
ĬŔƚƣŔŰƣċƚШƻŔƚƑĲƚШƚŸĤƖĲШŸШƓċƓĲũШĬċШůŸĤŔũŔĬċĬĲШŰċƚШ
ƓŸũŖƣŔĦċƚШƨƖĤċŰċƚШĲШƣĲƖƖŔƣŸƖŔċŔƚЮШ ŸƚШƓċŖƚĲƚШċŰċũŔƚċĬŸƚШ
ŸĤƚĲƖƻċůрƚĲШ ƻċƖŔċĩƑĲƚШ ŰċШ ŉŸƖůċШ ĦŸůŸШ ƚġŸШ
ŸƓĲƖċĦŔŸŰċũŔǍċĬŸƚШ ĲШ ŔŰƣĲŊƖċĬŸƚШ ŰċƚШ ƖĲĬĲƚШ ĬĲШ
ƣƖċŰƚƓŸƖƣĲЮ 

EůШEƚƓċŰőċЯШċШƣŔƓŸũŸŊŔċШĬŸƚШƣĲƖůŔŰċŔƚШĳШŔŰǰƨĲŰĦŔċĬċШ
ƓĲũŸШ ĲŰƕƨċĬƖċůĲŰƣŸШ ċĬůŔŰŔƚƣƖċƣŔƻŸШ ĲШ ƓĲũċШ
ũŸĦċũŔǍċĩġŸШ ƣĲƖƖŔƣŸƖŔċũЮШ ?ŔƚƣŔŰŊƨĲůрƚĲШ ŸƚШ ƣĲƖůŔŰċŔƚШ
ƨƖĤċŰŸƚШ ыĦŸůŸШ ċƚШ ĲƚƣċĩƑĲƚШ ĬĲШ ċƨƣŸĦċƖƖŸƚШ
ŔŰƣĲƖůŸĬċŔƚШĲůШ~ċĬƖŔĬШŸƨШ7ċƖĦĲũŸŰċьЯШŸƚШƣĲƖůŔŰċŔƚШ
ŔŰƣĲƖƨƖĤċŰŸƚШ ĲШ ŸƚШ ƣĲƖůŔŰċŔƚШ ƖĲŊŔŸŰċŔƚЯШ ĦŸůШ ƨůċШ
ĶŰŉċƚĲШ ĦƖĲƚĦĲŰƣĲШ ŰŸƚШ ƣĲƖůŔŰċŔƚШ ŔŰƣĲƖůŸĬċŔƚШ
ŔŰƣĲŊƖċĬŸƚШ ĦŸůШ ŸШ ƚŔƚƣĲůċШ ŉĲƖƖŸƻŔČƖŔŸШ ĬĲШ ċũƣċШ
ƻĲũŸĦŔĬċĬĲШы éEьЮШ 

EůШ[ƖċŰĩċЯШŸШůŸĬĲũŸШĳШĬŸůŔŰċĬŸШƓĲũŸШĦŸŰĦĲŔƣŸШĬĲШ
ƓŻũĲШĬќĳĦőċŰŊĲƚШůƨũƣŔůŸĬċũШыÂE~ьЯШƕƨĲШƓƖŔƻŔũĲŊŔċШċШ
ŔŰƣĲŊƖċĩġŸШŉƨŰĦŔŸŰċũШĲŰƣƖĲШůŸĬŸƚШĲШċШċƖƣŔĦƨũċĩġŸШĦŸůШ
ŸШĲƚƓċĩŸШƨƖĤċŰŸЮШ ШĦũċƚƚŔǯĦċĩġŸШŉƖċŰĦĲƚċШĬŔƚƣŔŰŊƨĲШ
ŸƚШ ƓŸũŸƚШ ĦŸŰƚŸċŰƣĲШ ċШ ĲƚĦċũċШ ƣĲƖƖŔƣŸƖŔċũЯШ
ůĲƣƖŸƓŸũŔƣċŰŸƚЯШ ƖĲŊŔŸŰċŔƚШ ĲШ ũŸĦċŔƚЯШ ĲШ ŸШ ŊƖċƨШ ĬĲШ
ŔŰƣĲŊƖċĩġŸШ ƨƖĤċŰċЮШ §ƚШ ÂE~Ш ŰġŸШ ƚġŸШ ċƓĲŰċƚШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċƚШĬĲШƣƖċŰƚƓŸƖƣĲЯШůċƚШƻĲƖĬċĬĲŔƖŸƚШőƨĤƚШ
ƕƨĲШ ĲƚƣƖƨƣƨƖċůШ ċШ ůŸĤŔũŔĬċĬĲШ ƚƨƚƣĲŰƣČƻĲũЯШ
ŔŰĦŸƖƓŸƖċŰĬŸШƓũċŰĲċůĲŰƣŸШƨƖĤċŰŸЯШƚĲƖƻŔĩŸƚШƓƩĤũŔĦŸƚШ
ĲШĦŸŰĲĦƣŔƻŔĬċĬĲШĬŔŊŔƣċũЮШ 

EůШ fƣČũŔċЯШ ċШ ĬŔŉĲƖĲŰĦŔċĩġŸШ ĳШ ůċŔƚШ ŸƓĲƖċĦŔŸŰċũЮШ
EŰĦŸŰƣƖċůрƚĲШƣĲƖůŔŰċŔƚШůŸŰŸůŸĬċŔƚШыƖŸĬŸƻŔČƖŔŸƚШŸƨШ
ŉĲƖƖŸƻŔČƖŔŸƚьЯШ ŔŰƣĲƖůŸĬċŔƚШ ыƚŸĤƖĲƣƨĬŸШ ŰŸƚШ ŊƖċŰĬĲƚШ
ĦĲŰƣƖŸƚШ ĦŸůŸШ ~ŔũġŸШ ŸƨШ ÅŸůċьШ ĲШ ƣĲƖůŔŰċŔƚШ ĬĲШ
ůŸĤŔũŔĬċĬĲШŔŰƣĲŊƖċĬċШŰŸƚШĦŸŰƣĲǂƣŸƚШůĲƣƖŸƓŸũŔƣċŰŸƚЮШ

ШĬĲƚŔŊŰċĩġŸШĬĲШőƨĤШŔŰƣĲƖůŸĬċũĲШŊċŰőŸƨШƖĲũĲƻēŰĦŔċШ
ŰŸƚШ ƩũƣŔůŸƚШ ċŰŸƚЯШ ċƚƚŸĦŔċĬċШ ěШ ŔŰƣĲŊƖċĩġŸШ ĲŰƣƖĲШ
ƣƖċŰƚƓŸƖƣĲШ ĦŸũĲƣŔƻŸЯШ ůŔĦƖŸůŸĤŔũŔĬċĬĲШ ĲШ
ĲƚƣċĦŔŸŰċůĲŰƣŸШĬŔƚƚƨċƚŸƖШыƓċƖťШċŰĬШƖŔĬĲьЮШ 

 ċШ ũĲůċŰőċЯШċШƣŔƓŸũŸŊŔċШĬŸƚШƣĲƖůŔŰċŔƚШĲƚƣČШċŰĦŸƖċĬċШ
ŰƨůċШ ũŹŊŔĦċШ ĬĲШ őŔĲƖċƖƕƨŔċШ ŉƨŰĦŔŸŰċũШ ĲШ ŔŰƣĲŊƖċĩġŸШ
ƣĲƖƖŔƣŸƖŔċũЮШ §Ш ƚŔƚƣĲůċШ ĬŔƚƣŔŰŊƨĲШ ĲŰƣƖĲШ ÑĲƖůŔŰċŔƚШ
ÅŸĬŸƻŔČƖŔŸƚШ9ĲŰƣƖċŔƚШыüĲŰƣƖċũĲШ§ůŰŔĤƨƚĤċőŰőƁŉĲШрШ
ü§7ьЯШ ĦŸƖƖĲƚƓŸŰĬĲŰƣĲШ ċŸƚШ ƣĲƖůŔŰċŔƚШ ƖŸĬŸƻŔČƖŔŸƚШ
ĦĲŰƣƖċŔƚЯШŊĲƖċũůĲŰƣĲШĲůШĦŔĬċĬĲƚШĬĲШůĳĬŔċШĲШŊƖċŰĬĲШ
ĬŔůĲŰƚġŸЯШ ĲШ EƚƣċĩƑĲƚШ ĬĲШ ůŸĤŔũŔĬċĬĲШ
ы~ŸĤŔũŔƣęƣƚƚƣċƣŔŸŰĲŰьЯШ ŸƚШ ƕƨĲШ ĦŸƖƖĲƚƓŸŰĬĲůШ ċШ
ĲƚƣƖƨƣƨƖċƚШ ůċŔƚШ ƓĲƕƨĲŰċƚЯШ ůċƚШ ŔŰƣĲƖůŸĬċŔƚЯШ ƕƨĲШ
ċƖƣŔĦƨũċůШċƨƣŸĦċƖƖŸƚЯШĤŔĦŔĦũĲƣċƚЯШĦŸůĤŸŔŸƚШƖĲŊŔŸŰċŔƚШ
ĲШŸƨƣƖŸƚШůŸĬŸƚШƚƨƚƣĲŰƣČƻĲŔƚЮШ 

ÂŸƖШǯůЯШŰċШ7ĳũŊŔĦċЯШċШĬŔŉĲƖĲŰĦŔċĩġŸШƣŔƓŸũŹŊŔĦċШƖĲǰĲƣĲШ
ċƚШĦċƖċƣĲƖŖƚƣŔĦċƚШċĬůŔŰŔƚƣƖċƣŔƻċƚШĲШƣĲƖƖŔƣŸƖŔċŔƚШĬŸШƓċŖƚЯШ
ĦŸĲǂŔƚƣŔŰĬŸШ ůŸĬĲũŸƚШ ƖĲŊŔŸŰċŔƚШ ĬŔƚƣŔŰƣŸƚШ ы[ũċŰĬƖĲƚЯШ
éċũŹŰŔċШ ĲШ 7ƖƨǂĲũċƚр9ċƓŔƣċũьЮШ fĬĲŰƣŔǯĦċƖċůрƚĲШ ƣƖĶƚШ
ƣŔƓŸƚШĬĲШƣĲƖůŔŰċŔƚаШŸƚШƣĲƖůŔŰċŔƚШĬĲШƖĲĬĲШыĦŸůШŉŸĦŸШŰċШ
ƣƖċŰƚŉĲƖĶŰĦŔċШĲŰƣƖĲШ ċƨƣŸĦċƖƖŸƚШŔŰƣĲƖůƨŰŔĦŔƓċŔƚьбШ ŸƚШ
ƣĲƖůŔŰċŔƚШ ůƨũƣŔůŸĬċŔƚШ ƨƖĤċŰŸƚШ ĲШ ŸƚШ ƓŸŰƣŸƚШ ĬĲШ
ůŸĤŔũŔĬċĬĲЮШEƚƣĲШƩũƣŔůŸШĳШƨůċШƣŔƓŸũŸŊŔċШƕƨĲШŔŰƣĲŊƖċШċШ
ůŸĤŔũŔĬċĬĲШ ƚƨƚƣĲŰƣČƻĲũЯШ ƓċƖƣŔũőċĬċШ ĲШ ċƣŔƻċЯШ ĦŸůШ
ŸƖŔĲŰƣċĩġŸШƓċƖċШċШůŸĤŔũŔĬċĬĲШĦŸůŸШƚĲƖƻŔĩŸШы~ċċÉьЮ 

§ƨШƚĲŢċЯШĲůШƣĲƖůŸƚШŊĲŰĳƖŔĦŸƚЯШĲŰƕƨċŰƣŸШċШEƚƓċŰőċШĲШ
ċШ[ƖċŰĩċШƓƖŔƻŔũĲŊŔċůШċШĲƚĦċũċШƣĲƖƖŔƣŸƖŔċũЯШfƣČũŔċШĲШċШ
ũĲůċŰőċШ ŉċƻŸƖĲĦĲůШ ƨůШ ůŸĬĲũŸШ ĤċƚĲċĬŸШ ŰċШ

ůƨũƣŔůŸĬċũŔĬċĬĲШĲШċШ7ĳũŊŔĦċШċƓƖĲƚĲŰƣċШƨůШůŸĬĲũŸШ
ůŔƚƣŸЮ 

EƚƣċШĬŔƻĲƖƚŔĬċĬĲШĬĲůŸŰƚƣƖċШƕƨĲЯШċƓĲƚċƖШĬĲШŰġŸШĲǂŔƚƣŔƖШ
ƨůШůŸĬĲũŸШƩŰŔĦŸЯШőČШƨůċШĦũċƖċШƣĲŰĬĶŰĦŔċШĲƨƖŸƓĲŔċШ
ƓċƖċШ ċШ ĦŸŰƻĲƖŊĶŰĦŔċШ ĲŰƣƖĲШ ŔŰƣĲƖůŸĬċũŔĬċĬĲШ ĲШ
ĬŔŊŔƣċũŔǍċĩġŸЯШƚƨƓŸƖƣċŰĬŸШċШĲƻŸũƨĩġŸШĬŸƚШƣĲƖůŔŰċŔƚШ
ƓċƖċШŰŹƚШĲƚƣƖċƣĳŊŔĦŸƚШĬċШůŸĤŔũŔĬċĬĲШŔŰƣĲŊƖċĬċЮ 

ΤЮΟШƻċũŔċĩġŸШĬĲШŔŰĬŔĦċĬŸƖĲƚШĬĲШƕƨċũŔĬċĬĲ 

9ŸůШĤċƚĲШŰƨůċШċŰČũŔƚĲШĦŸůƓċƖċĬċЯШĲШƣĲŰĬŸШĲůШ
ĦŸŰƚŔĬĲƖċĩġŸШ ŸШ ĦŸŰőĲĦŔůĲŰƣŸШ ĲǂŔƚƣĲŰƣĲШ ƚŸĤƖĲШ ŸШ
ƓċŰŸƖċůċШŰċĦŔŸŰċũШŰĲƚƣĲШēůĤŔƣŸЯШĳШŉŸƖůƨũċĬċШƨůċШ
ƓƖŸƓŸƚƣċШĬĲШƖĲƕƨŔƚŔƣŸƚШċШƚċƣŔƚŉċǍĲƖШƓĲũŸƚШƣĲƖůŔŰċŔƚШ
ƖŸĬŸƻŔČƖŔŸƚШĲůШÂŸƖƣƨŊċũЯШĲůШŉƨŰĩġŸШĬċШƚƨċШƣŔƓŸũŸŊŔċЮ 



 

ΥΝ ΞΜΞΣШѿШрШƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШÑĲƖůŔŰċŔƚШÅŸĬŸƻŔČƖŔŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ  ШШШШШШШШШШ 

Ш ċŰČũŔƚĲШ ĲŉĲƣƨċĬċШ ƣĲƻĲШ ĲůШ ĦŸŰƣċШ ċƚШ ƓƖČƣŔĦċƚШ
ŔůƓũĲůĲŰƣċĬċƚШŰŸƨƣƖŸƚШÂċŖƚĲƚЯШĬĲƚŔŊŰċĬċůĲŰƣĲа 

¶ ůŸĬĲũŸШƖĲŊƨũċƣŹƖŔŸШĲШŸƓĲƖċĦŔŸŰċũШĬĲƚĲŰƻŸũƻŔĬŸШĲůШ
[ƖċŰĩċШƓċƖċШċƚШŊċƖĲƚШƖŸĬŸƻŔČƖŔċƚб 

¶ ŸƨƣƖŸƚШůŸĬĲũŸƚШƚĲŊƨŔĬŸƚШŰċШ ũĲůċŰőċШĲШÅĲŔŰŸШ
ÖŰŔĬŸЮ 

fЮШ9ŸŰƚŔĬĲƖċĩƑĲƚШ ŊĲƖċŔƚШ ƚŸĤƖĲШ ŸƚШ ŔŰĬŔĦċĬŸƖĲƚШ ĬĲШ
ƕƨċũŔĬċĬĲШŰŸƚШƣĲƖůŔŰċŔƚ 

§ƚШƣĲƖůŔŰċŔƚШĲШŔŰƣĲƖŉċĦĲƚШĬĲШƣƖċŰƚƓŸƖƣĲШƓŸĬĲůШƻċƖŔċƖШ
ĬĲƚĬĲШ ƚŔůƓũĲƚШ ƓċƖċŊĲŰƚШ ĲůШ ƻŔċШ ƓƩĤũŔĦċШ ċƣĳШ
ĦŸůƓũĲǂŸƚШ ůƨũƣŔůŸĬċŔƚЯШ ŔŰƣĲŊƖċŰĬŸШ ƻČƖŔŸƚШ ůŸĬŸƚШ
ыƖŸĬŸƻŔČƖŔŸЯШŉĲƖƖŸƻŔČƖŔŸЯШůċƖŖƣŔůŸЯШċĳƖĲŸьЯШĤĲůШĦŸůŸШ
ŉƨŰĩƑĲƚШƨƖĤċŰċƚШĲШƚĲƖƻŔĩŸƚШĦŸůƓũĲůĲŰƣċƖĲƚЮ 

EƚƣċШĬŔƻĲƖƚŔĬċĬĲШĬĲШƣŔƓŸũŸŊŔċƚШŔůƓũŔĦċШƕƨĲШŰġŸШƚĲŢċШ
ƓŸƚƚŖƻĲũШċƓũŔĦċƖШƨůШůŸĬĲũŸШƩŰŔĦŸШĬĲШċƻċũŔċĩġŸШĲШƕƨĲШ
ŸƚШ ŔŰĬŔĦċĬŸƖĲƚШ ĬĲШ ƕƨċũŔĬċĬĲШ ŰĲĦĲƚƚŔƣĲůШ ĬĲШ ƚĲƖШ
ŊƖċĬƨċĬŸƚШ ĲůШ ŉƨŰĩġŸШ ĬĲШ ĬŔŉĲƖĲŰƣĲƚШ ƓċƖēůĲƣƖŸƚЯШ
ĦŸůŸШƚĲŢċůШŸШƻŸũƨůĲШĲШŰċƣƨƖĲǍċШĬŸƚШǰƨǂŸƚЯШŸШŰƩůĲƖŸШ
ĲШ ƣŔƓŸШ ĬĲШ ůŸĬŸƚШ ƓƖĲƚĲŰƣĲƚШ ĲШ ŸШ ƓċƓĲũШ ƨƖĤċŰŸШ ĲШ
ƣĲƖƖŔƣŸƖŔċũШĬĲƚĲůƓĲŰőċĬŸЮ 

 ƨůШ ƕƨċĬƖŸШ ŊĲƖċũЯШ ŸƚШ ŔŰĬŔĦċĬŸƖĲƚШ ƖĲũċƣŔƻŸƚШ ċŸƚШ
ƣĲƖůŔŰċŔƚШ ƓŸĬĲůШ ŸƖŊċŰŔǍċƖрƚĲШ ĲůШ ĬŸŔƚШ ŊƖċŰĬĲƚШ
ŊƖƨƓŸƚа 

¶ fŰĬŔĦċĬŸƖĲƚШĬĲШĦċƖċĦƣĲƖŔǍċĩġŸЯШƕƨĲШƚġŸШƚŸĤƖĲƣƨĬŸШ
ĬĲƚĦƖŔƣŔƻŸƚШĲШƓĲƖůŔƣĲůШĦũċƚƚŔǯĦċƖЯШőŔĲƖċƖƕƨŔǍċƖШĲШ
ĲŰƕƨċĬƖċƖШŸƚШƣĲƖůŔŰċŔƚШŰŸШƚŔƚƣĲůċШĬĲШƣƖċŰƚƓŸƖƣĲƚб 

¶ fŰĬŔĦċĬŸƖĲƚШ ĬĲШ ƕƨċũŔĬċĬĲЯШ ƕƨĲШ ƣĶůШ ĦċƖČĦƣĲƖШ
ŸƓĲƖċĦŔŸŰċũШĲШċƻċũŔċůШŸШĬĲƚĲůƓĲŰőŸШĲŉĲƣŔƻŸШĬŸШ
ƣĲƖůŔŰċũШ ĲůШ ĬŔůĲŰƚƑĲƚШ ƖĲũĲƻċŰƣĲƚШ ƓċƖċШ ŸƚШ
ƨƣŔũŔǍċĬŸƖĲƚШĲШŸƓĲƖċĬŸƖĲƚЮ 

ÄƨċŰƣŸШċŸƚШŔŰĬŔĦċĬŸƖĲƚШĬĲШƕƨċũŔĬċĬĲШĲƚƣĲƚШƓŸĬĲůШ
ċŊƖƨƓċƖрƚĲШĲůШĬŔŉĲƖĲŰƣĲƚШĦċƣĲŊŸƖŔċƚаШШƚĲ 

ÉĲƖƻŔĩŸƚШĬŔƚƓŸŰŔĤŔũŔǍċĬŸƚЯШŸŰĬĲШċШĲǂŔŊĶŰĦŔċШĦƖĲƚĦĲШ
ĦŸůШċШĦŸůƓũĲǂŔĬċĬĲШĬŸƚШƣĲƖůŔŰċŔƚбШ 

9ŸŰŉŸƖƣŸЯШ ƕƨĲШ ċƚƚƨůĲШ ŔůƓŸƖƣēŰĦŔċШ ĦĲŰƣƖċũШ ŰŸƚШ
ƣĲƖůŔŰċŔƚШ ĬĲШ ůċŔŸƖШ ĦŸůƓũĲǂŔĬċĬĲЯШ ĬċĬċШ ċШ
ƓĲƖůċŰĶŰĦŔċШ ƓƖŸũŸŰŊċĬċШ ĬŸƚШ ƓċƚƚċŊĲŔƖŸƚбШ
fŰŉŸƖůċĩġŸШċŸШƓċƚƚċŊĲŔƖŸЯШƕƨĲШĦŸŰƚƣŔƣƨŔШƨůШƖĲƕƨŔƚŔƣŸШ
ĲƚƚĲŰĦŔċũШƓċƖċШƕƨċũƕƨĲƖШƣŔƓŸШĬĲШƣĲƖůŔŰċũЯШŸŰĬĲШŸШŊƖċƨШ
ĬĲШĲǂŔŊĶŰĦŔċШƓŸĬĲШƻċƖŔċƖШĦŸůШċШƚƨċШĦũċƚƚŔǯĦċĩġŸШĲШ
ƣŔƓŸũŸŊŔċбШ 

ĦĲƚƚŔĤŔũŔĬċĬĲШƕƨĲШĳШƣƖċƣċĬċШĦŸůŸШĦŸŰĬŔĩġŸШĤČƚŔĦċШĲШ
ŰġŸШŸƓĦŔŸŰċũбШ 

9ċƓċĦŔĬċĬĲШĲШŉƨŰĦŔŸŰċůĲŰƣŸЯШƕƨĲШƚĲШċƚƚƨůĲШĦŸůŸШ
ƨůШŉċƣŸƖШĦƖŖƣŔĦŸШĲůШƣĲƖůŔŰċŔƚШĬĲШŊƖċŰĬĲШĦċƓċĦŔĬċĬĲбШШ 

ÉĲŊƨƖċŰĩċШ ĲШ ƚĲŰƣŔůĲŰƣŸШ ĬĲШ ƚĲŊƨƖċŰĩċШ ƕƨĲШ ĳШ
ċĤŸƖĬċĬċШ ĬĲШ ƨůШ ůŸĬŸШ őŸũŖƚƣŔĦŸШ ŰċƚШ ƚƨċƚШ
ĦŸůƓŸŰĲŰƣĲƚШ ƣĳĦŰŔĦċƚШ ĲШ ƓĲƖĦĲĦŔŸŰċŔƚбШ fŰƣĲŊƖċĩġŸШ
ůŸĬċũШĲШŸƓĲƖċĦŔŸŰċũЯШfŰƣĲŊƖċĩġŸШƨƖĤċŰċШĲШŔĬĲŰƣŔĬċĬĲЯШ
ƕƨĲШƚġŸШŔŰĬŔĦċĬŸƖĲƚШƓċƖƣŔĦƨũċƖůĲŰƣĲШƖĲũĲƻċŰƣĲƚШĲůШ
ŔŰƣĲƖŉċĦĲƚШůƨũƣŔůŸĬċŔƚШĲШƣĲƖůŔŰċŔƚШĦŸůƓũĲǂŸƚШĲШĬĲШ
ĲũĲƻċĬċШĬŔůĲŰƚġŸЮ 

ÑŸĬŸƚШŸƚШŔŰĬŔĦċĬŸƖĲƚШƚġŸШĦŸŰĦĲƓƣƨċũůĲŰƣĲШĦŸůƨŰƚШ
ċШƣŸĬŸƚШŸƚШƣĲƖůŔŰċŔƚЯШůċƚШċШƚƨċШċƓũŔĦċĤŔũŔĬċĬĲШĲШŊƖċƨШ
ĬĲШ ĲǂŔŊĶŰĦŔċШ ƻċƖŔċůШ ĲůШ ŉƨŰĩġŸШ ĬċШ ƣŔƓŸũŸŊŔċШ ĬŸШ
ƣĲƖůŔŰċũа 

¶ ÂċƖċŊĲŰƚШ ƚŔůƓũĲƚ41аШ ŉŸĦŸШ ĲůШ ċĦĲƚƚŔĤŔũŔĬċĬĲШ
ĤČƚŔĦċЯШŔŰŉŸƖůċĩġŸШůŖŰŔůċШыőŸƖČƖŔŸƚЯШĬĲƚƣŔŰŸƚьШĲШ
ƚĲŊƨƖċŰĩċб 

¶ fŰƣĲƖŉċĦĲƚШ ŔŰƣĲƖůĳĬŔŸƚаШ ůċŔŸƖШ ĲǂŔŊĶŰĦŔċШ ŰċШ
ŸƖŊċŰŔǍċĩġŸШ ĲƚƓċĦŔċũЯШ ĦũċƖĲǍċШ ĬċШ ŔŰŉŸƖůċĩġŸЯШ
ċĤƖŔŊŸШĲШĦŸŰŉŸƖƣŸШĤČƚŔĦŸб 

¶ ÑĲƖůŔŰċŔƚШ ĦŸůƓũĲǂŸƚаШ ƕƨċũŔĬċĬĲШ ƖĲƚƨũƣċШ ĬċШ
ĦŸůĤŔŰċĩġŸШĲƕƨŔũŔĤƖċĬċШ ĬĲШ ƣŸĬŸƚШ ŸƚШ ĬŸůŖŰŔŸƚШ
ыƚĲƖƻŔĩŸƚЯШ ĦŸŰŉŸƖƣŸЯШ ŔŰŉŸƖůċĩġŸЯШ ĦċƓċĦŔĬċĬĲЯШ
ŔŰƣĲŊƖċĩġŸШůŸĬċũьб 

¶ fŰƣĲƖŉċĦĲƚШĬĲШŊƖċŰĬĲШĦċƓċĦŔĬċĬĲаШĬĲƚƣċƕƨĲШƓċƖċШ
ŔŰƣĲŊƖċĩġŸШůŸĬċũЯШŊĲƚƣġŸШĬċШĦċƓċĦŔĬċĬĲЯШŊĲƚƣġŸШ
ĬĲШǰƨǂŸƚШĲШƚŔƚƣĲůċƚШĬĲШŔŰŉŸƖůċĩġŸШĲůШƣĲůƓŸШƖĲċũЮ 

 

 
41Ш ċƚШƖĲĦŸůĲŰĬċĩƑĲƚШŉċǍрƚĲШƨůċШƓƖŸƓŸƚƣċШĬĲШĦũċƚƚŔǯĦċĩġŸШĬŸƚШƣĲƖůŔŰċŔƚШƖŸĬŸƻŔČƖŔŸƚШ
ыƓČŊЮШΝΜΞь 



 

ΥΞ ΞΜΞΣШѿШрШƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШÑĲƖůŔŰċŔƚШÅŸĬŸƻŔČƖŔŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ  ШШШШШШШШШШ 

ffЮШ~ŸĬĲũŸƚШƚĲŊƨŔĬŸƚШĲůШŸƨƣƖŸƚШƓċŖƚĲƚШ 

[ƖċŰĩċ 

EůШ[ƖċŰĩċЯШċШũŔĤĲƖċũŔǍċĩġŸШĬŸШƣƖċŰƚƓŸƖƣĲШƖŸĬŸƻŔČƖŔŸШŔŰƣĲƖƨƖĤċŰŸШƖĲŊƨũċƖШƣƖċŰƚŉŸƖůŸƨШƓƖŸŉƨŰĬċůĲŰƣĲШŸШƓċƓĲũШĬċƚШ
ŊċƖĲƚШƖŸĬŸƻŔČƖŔċƚЮШEƚƣċƚШĬĲŔǂċƖċůШĬĲШƚĲƖШůĲƖċƚШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШũŸĦċŔƚШƓċƖċШƚĲШƣŸƖŰċƖĲůШĲũĲůĲŰƣŸƚШĲƚƣƖƨƣƨƖċŰƣĲƚШĬŸШ
ŉƨŰĦŔŸŰċůĲŰƣŸШĬŸШůĲƖĦċĬŸШĲШƓĲĩċƚШĦĲŰƣƖċŔƚШĬċШĦŸŰĦŸƖƖĶŰĦŔċШĲŰƣƖĲШŸƓĲƖċĬŸƖĲƚЯШċƚƚĲŊƨƖċŰĬŸШċШƕƨċũŔĬċĬĲШĬŸШƚĲƖƻŔĩŸШ
ƓƖĲƚƣċĬŸШċŸƚШƓċƚƚċŊĲŔƖŸƚЮ 

9ŸůŸШůĲŰĦŔŸŰċĬŸШċŰƣĲƖŔŸƖůĲŰƣĲШŸШƕƨċĬƖŸШŢƨƖŖĬŔĦŸШĬċƚШŊċƖĲƚШƖŸĬŸƻŔČƖŔċƚШƖĲƚƨũƣċШŰƨůШĦŸŰŢƨŰƣŸШĬĲШŸĤƖŔŊċĩƑĲƚШƓŸƖШ
ƓċƖƣĲШĬŸШŊĲƚƣŸƖШыÑċĤĲũċШΣьЮ 

 

 

ÄƨċĬƖŸШŢƨƖŖĬŔĦŸШĬċƚШŊċƖĲƚШƖŸĬŸƻŔČƖŔċƚ ÂƖŔŰĦŔƓċŔƚШŸĤƖŔŊċĩƑĲƚШƖĲƚƨũƣċŰƣĲƚ 

ĦĲƚƚŸШĲŉĲƣŔƻŸШĲШŰġŸШĬŔƚĦƖŔůŔŰċƣŹƖŔŸШěƚШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċƚб 

ÑƖċŰƚƓċƖĶŰĦŔċШĬċƚШĦŸŰĬŔĩƑĲƚШĬĲШ
ĲǂƓũŸƖċĩġŸб 

ÂƖŸƣĲĩġŸШĬċШĦŸŰĦŸƖƖĶŰĦŔċб 

~ĲũőŸƖŔċШĦŸŰƣŖŰƨċШĬċШƕƨċũŔĬċĬĲШĬŸШ
ƚĲƖƻŔĩŸЮ 

§ĤƖŔŊċĩƑĲƚШĬĲШĬĲĦũċƖċĩġŸтШŔŰĬŔĦċĬŸƖĲƚШĬĲƚĦƖŔƣŔƻŸƚШĬċƚШĦċƖċĦƣĲƖŖƚƣŔĦċƚШĬċШŊċƖĲб 

ÅĲŊƖċƚШĬĲШċĦĲƚƚŸШĲШŰġŸШĬŔƚĦƖŔůŔŰċĩġŸтШŔŰĬŔĦċĬŸƖĲƚШĬĲШŉƨŰĦŔŸŰċůĲŰƣŸб 

]ĲƚƣġŸШĬċШĦċƓċĦŔĬċĬĲШĲШŉƨŰĬċůĲŰƣċĩġŸШĬċƚШĬĲĦŔƚƑĲƚШтШŔŰĬŔĦċĬŸƖĲƚШĬĲШ
ŉƨŰĦŔŸŰċůĲŰƣŸб 

§ĤƖŔŊċĩƑĲƚШыŔŰĬŔƖĲƣċƚьШĬĲШƕƨċũŔĬċĬĲШĲШĦŸŰƣŔŰƨŔĬċĬĲШĬŸШƚĲƖƻŔĩŸШтШŔŰĬŔĦċĬŸƖĲƚШĬĲШ
ƕƨċũŔĬċĬĲб 

ÑƖċŰƚƓċƖĶŰĦŔċШĲĦŸŰŹůŔĦċШĲШĦŸŰƣċĤŔũŖƚƣŔĦċШтШŔŰĬŔĦċĬŸƖĲƚШĬĲШŉƨŰĦŔŸŰċůĲŰƣŸШĲШ
ƕƨċũŔĬċĬĲЮ 

 

§ƚШŔŰĬŔĦċĬŸƖĲƚШĬĲШƕƨċũŔĬċĬĲШĬŔǍĲůШƖĲƚƓĲŔƣŸШŰġŸШěƚШĦċƖċĦƣĲƖŖƚƣŔĦċƚШĲƚƣƖƨƣƨƖċŔƚШĬċШŊċƖĲШŰĲůШċŸШƻŸũƨůĲШĬċШƚƨċШ
ƨƣŔũŔǍċĩġŸЯШůċƚШěƚШĦŸŰĬŔĩƑĲƚШĦŸŰĦƖĲƣċƚШĲůШƕƨĲШŸШċĦĲƚƚŸШěШŔŰŉƖċĲƚƣƖƨƣƨƖċШĲШċŸƚШƚĲƖƻŔĩŸƚШċƚƚŸĦŔċĬŸƚШĳШċƚƚĲŊƨƖċĬŸЯШĲШ
ŔŰĦũƨĲůЯШĬĲƚŔŊŰċĬċůĲŰƣĲа 

¶ ШĬŔƚƓŸŰŔĤŔũŔĬċĬĲЯШĦũċƖĲǍċШĲШǯċĤŔũŔĬċĬĲШĬċШŔŰŉŸƖůċĩġŸШċŸШƓċƚƚċŊĲŔƖŸЯШŔŰĦũƨŔŰĬŸШŔŰŉŸƖůċĩġŸШƖĲũċƣŔƻċШċŸƚШőŸƖČƖŔŸƚЯШ
ċŸƚШĦċŔƚШĬĲШĲůĤċƖƕƨĲШĲШěƚШĲƻĲŰƣƨċŔƚШƓĲƖƣƨƖĤċĩƑĲƚб 

¶ ƚШĦŸŰĬŔĩƑĲƚШĬĲШƖĲĦĲĩġŸШĬŸƚШƓċƚƚċŊĲŔƖŸƚЯШŰŸůĲċĬċůĲŰƣĲШċШĲǂŔƚƣĶŰĦŔċШĲШċĬĲƕƨċĩġŸШĬċƚШƚċũċƚШĬĲШĲƚƓĲƖċЯШČƖĲċƚШ
ĦŸĤĲƖƣċƚШĲШċƚƚĲŰƣŸƚб 

¶ ƚШĦŸŰĬŔĩƑĲƚШĬĲШċĦĲƚƚŔĤŔũŔĬċĬĲШƓċƖċШƓĲƚƚŸċƚШĦŸůШůŸĤŔũŔĬċĬĲШƖĲĬƨǍŔĬċб 

¶ ШƚĲŊƨƖċŰĩċШĬŸƚШƨƣŔũŔǍċĬŸƖĲƚШĲШĬŸƚШŸƓĲƖċĬŸƖĲƚЯШŔŰĦũƨŔŰĬŸШĬŔƚƓŸƚŔƣŔƻŸƚШĬĲШƻŔŊŔũēŰĦŔċШĲШŸƖŊċŰŔǍċĩġŸШĬŸƚШǰƨǂŸƚб 

¶ ШũŔůƓĲǍċШĲШůċŰƨƣĲŰĩġŸШĬċƚШŔŰƚƣċũċĩƑĲƚШċĦĲƚƚŖƻĲŔƚШċŸШƓƩĤũŔĦŸб 

¶ ШĦŸŰƣŔŰƨŔĬċĬĲШĬŸШċĦĲƚƚŸШěШŔŰŉƖċĲƚƣƖƨƣƨƖċШĬƨƖċŰƣĲШŸƚШƓĲƖŖŸĬŸƚШĬĲШŉƨŰĦŔŸŰċůĲŰƣŸШĬĲĦũċƖċĬŸƚб 

¶ ШŔŊƨċũĬċĬĲШĬĲШċĦĲƚƚŸШċŸƚШƚĲƖƻŔĩŸƚШċƚƚŸĦŔċĬŸƚШыŔŰŉŸƖůċĩġŸЯШĤŔũőĳƣŔĦċЯШƚĲƖƻŔĩŸƚШċŸƚШůŸƣŸƖŔƚƣċƚьЯШƚĲůƓƖĲШƕƨĲШ
ĲƚƣĲƚШƚĲŢċůШĬŔƚƓŸŰŔĤŔũŔǍċĬŸƚЮ 

ÑċĤĲũċШΣШтШÄƨċĬƖŸШŢƨƖŖĬŔĦŸШĲШƓƖŔŰĦŔƓċŔƚШŸĤƖŔŊċĩƑĲƚШƖĲƚƨũƣċŰƣĲƚ 



 

ΥΟ ΞΜΞΣШѿШрШƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШÑĲƖůŔŰċŔƚШÅŸĬŸƻŔČƖŔŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ  ШШШШШШШШШШ 

ШǯċĤŔũŔĬċĬĲШĬŸƚШŔŰĬŔĦċĬŸƖĲƚШĬĲƓĲŰĬĲШŉŸƖƣĲůĲŰƣĲШĬĲШƚŔƚƣĲůċƚШĬĲШŔŰŉŸƖůċĩġŸШĦċƓċǍĲƚШĬĲШċƚƚĲŊƨƖċƖШċШƖċƚƣƖĲċĤŔũŔĬċĬĲШ
ĬŸƚШůŸƻŔůĲŰƣŸƚШĬĲШƻĲŖĦƨũŸƚЯШĬĲШċƣƨċũŔǍċƖШĲůШƣĲůƓŸШƖĲċũШċШŔŰŉŸƖůċĩġŸШċŸШƓċƚƚċŊĲŔƖŸЯШƓċƖċШċũĳůШĬĲШƓƖŸĬƨĩġŸШĬĲШ
ĲƚƣċƣŖƚƣŔĦċƚШǯČƻĲŔƚШƓċƖċШƖĲƓŸƖƣĲШěШ ÅÑЮШ ċШƖĲċũŔĬċĬĲЯШċШŔŰƚƨǯĦŔĶŰĦŔċШĬĲƚƣĲƚШƚŔƚƣĲůċƚШĦŸůƓƖŸůĲƣĲШŸШĦƨůƓƖŔůĲŰƣŸШ
ĬċƚШŸĤƖŔŊċĩƑĲƚШũĲŊċŔƚШĲШċШĲǯĦŔĶŰĦŔċШŸƓĲƖċĦŔŸŰċũЮ 

fŰĬĲƓĲŰĬĲŰƣĲůĲŰƣĲШĬŸШůŸĬŸШыŉĲƖƖŸƻŔČƖŔŸЯШƖŸĬŸƻŔČƖŔŸЯШƨƖĤċŰŸШŸƨШŔŰƣĲƖƨƖĤċŰŸьЯШŸШůŸĬĲũŸШŉƖċŰĦĶƚШċĬŸƣċШƨůШĦŸŰŢƨŰƣŸШ
ƣƖċŰƚƻĲƖƚċũШĬĲШŔŰĬŔĦċĬŸƖĲƚШыÑċĤĲũċШΤьЯШĦŸŰƣĲůƓũċŰĬŸШċŔŰĬċШŔŰĬŔĦċĬŸƖĲƚШĲƚƓĲĦŖǯĦŸƚШƓċƖċШŊċƖĲƚШƖŸĬŸƻŔČƖŔċƚШыÑċĤĲũċШΥьЮ 

 

§ŉĲƖƣċШĬĲШƣƖċŰƚƓŸƖƣĲ 

ĬĲƕƨċĩġŸШĬċШŸŉĲƖƣċШěƚШŰĲĦĲƚƚŔĬċĬĲƚШĬĲШůŸĤŔũŔĬċĬĲб 

9ŸĤĲƖƣƨƖċШƣĲƖƖŔƣŸƖŔċũб 

9ŸĲƖĶŰĦŔċШĲШũĲŊŔĤŔũŔĬċĬĲШĬċШŸƖŊċŰŔǍċĩġŸШĬċШŸŉĲƖƣċб 

EƚƣċĤŔũŔĬċĬĲШĬċШŸŉĲƖƣċШċŸШũŸŰŊŸШĬŸШƣĲůƓŸЮ 

ĦĲƚƚŔĤŔũŔĬċĬĲ 

ĬĲƕƨċĩġŸШĬċШŸŉĲƖƣċШěƚШŰĲĦĲƚƚŔĬċĬĲƚШĬĲШůŸĤŔũŔĬċĬĲб 

9ŸĤĲƖƣƨƖċШƣĲƖƖŔƣŸƖŔċũб 

9ŸĲƖĶŰĦŔċШĲШũĲŊŔĤŔũŔĬċĬĲШĬċШŸƖŊċŰŔǍċĩġŸШĬċШŸŉĲƖƣċб 

EƚƣċĤŔũŔĬċĬĲШĬċШŸŉĲƖƣċШċŸШũŸŰŊŸШĬŸШƣĲůƓŸЮ 

fŰŉŸƖůċĩġŸШċŸШƓċƚƚċŊĲŔƖŸ 

ĬĲƕƨċĩġŸШĬċШŸŉĲƖƣċШěƚШŰĲĦĲƚƚŔĬċĬĲƚШĬĲШůŸĤŔũŔĬċĬĲб 

9ŸĤĲƖƣƨƖċШƣĲƖƖŔƣŸƖŔċũб 

9ŸĲƖĶŰĦŔċШĲШũĲŊŔĤŔũŔĬċĬĲШĬċШŸƖŊċŰŔǍċĩġŸШĬċШŸŉĲƖƣċб 

EƚƣċĤŔũŔĬċĬĲШĬċШŸŉĲƖƣċШċŸШũŸŰŊŸШĬŸШƣĲůƓŸЮ 

fŰĬŔĦċĬŸƖĲƚШƣĲůƓŸƖċŔƚ 

ÅĲŊƨũċƖŔĬċĬĲб 

ÂŸŰƣƨċũŔĬċĬĲб 

ÂƖĲƻŔƚŔĤŔũŔĬċĬĲШĬŸƚШƣĲůƓŸƚШĬĲШƓĲƖĦƨƖƚŸб 

EƚƣċĤŔũŔĬċĬĲШĬċШĬƨƖċĩġŸШĬċШƻŔċŊĲůЮ 

9ŸŰŉŸƖƣŸ 

9ŸŰĬŔĩƑĲƚШĬƨƖċŰƣĲШċШƻŔċŊĲůб 

ĬĲƕƨċĩġŸШĬŸƚШĲƚƓċĩŸƚШƨƣŔũŔǍċĬŸƚШƓĲũŸƚШƓċƚƚċŊĲŔƖŸƚб 

ÄƨċũŔĬċĬĲШĬŸШċůĤŔĲŰƣĲШŉŖƚŔĦŸб 

ÂĲƖĦĲĩġŸШŊũŸĤċũШĬĲШĤĲůрĲƚƣċƖЮ 

ÉĲŊƨƖċŰĩċШŉŖƚŔĦċ 

ÉĲŊƨƖċŰĩċШŉŖƚŔĦċб 

§ƖŊċŰŔǍċĩġŸШĬŸƚШǰƨǂŸƚб 

ÉĲŰƣŔůĲŰƣŸШĬĲШƚĲŊƨƖċŰĩċб 

ÂƖĲƻĲŰĩġŸШĬĲШƚŔƣƨċĩƑĲƚШĬĲШƖŔƚĦŸЮ 

]ĲƚƣġŸШĬċƚШƓĲƖƣƨƖĤċĩƑĲƚ 

ÅċƓŔĬĲǍШĬĲШƖĲċĩġŸШĲůШĦċƚŸШĬĲШŔŰĦŔĬĲŰƣĲб 

ÄƨċũŔĬċĬĲШĬċШĦŸůƨŰŔĦċĩġŸШĦŸůШŸƚШƓċƚƚċŊĲŔƖŸƚб 

9ċƓċĦŔĬċĬĲШĬĲШŸƖŔĲŰƣċĩġŸШĲШƖĲĲŰĦċůŔŰőċůĲŰƣŸб 

ÑƖċƣċůĲŰƣŸШĬĲШƖĲĦũċůċĩƑĲƚШĲШƖĲƣŸƖŰŸШĬĲШŔŰŉŸƖůċĩġŸЮ 

ÑċĤĲũċШΤШтШfŰĬŔĦċĬŸƖĲƚШƣƖċŰƚƻĲƖƚċŔƚШċШŊċƖĲƚЯШƣĲƖůŔŰċŔƚШĲШċǯŰƚШƓċƖċШŉĲƖƖŸƻŔČƖŔŸЯШƖŸĬŸƻŔČƖŔŸЯШƨƖĤċŰŸШŸƨШŔŰƣĲƖƨƖĤċŰŸ 



 

ΥΠ ΞΜΞΣШѿШрШƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШÑĲƖůŔŰċŔƚШÅŸĬŸƻŔČƖŔŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ  ШШШШШШШШШШ 

 

 

fŊƨċũĬċĬĲШĬĲШƣƖċƣċůĲŰƣŸ 

fŊƨċũĬċĬĲШĬĲШċĦĲƚƚŸШċШĲƚƓċĩŸƚШĲШƚĲƖƻŔĩŸƚб 

 ĲƨƣƖċũŔĬċĬĲШŰċШċƓƖĲƚĲŰƣċĩġŸШĬċШŸŉĲƖƣċб 

ƨƚĶŰĦŔċШĬĲШƣƖċƣċůĲŰƣŸШĬŔŉĲƖĲŰĦŔċĬŸШĲŰƣƖĲШŸƓĲƖċĬŸƖĲƚЮ 

ĦĲƚƚŔĤŔũŔĬċĬĲ 

ĦĲƚƚŔĤŔũŔĬċĬĲШŉŖƚŔĦċШƓċƖċШƓĲƚƚŸċƚШĦŸůШůŸĤŔũŔĬċĬĲШƖĲĬƨǍŔĬċб 

9ŸŰƣŔŰƨŔĬċĬĲШĬŸƚШƓĲƖĦƨƖƚŸƚШŔŰƣĲƖŰŸƚб 

ĦĲƚƚŔĤŔũŔĬċĬĲШĬŸƚШĦċŔƚб 

ĦĲƚƚŔĤŔũŔĬċĬĲШĬċШŔŰŉŸƖůċĩġŸШĲШƚŔŰċũĳƣŔĦċЮ 

fŰŉŸƖůċĩġŸШċŸШƓċƚƚċŊĲŔƖŸ 

fŰŉŸƖůċĩġŸШƚŸĤƖĲШőŸƖČƖŔŸƚЯШĬĲƚƣŔŰŸƚЯШŸƓĲƖċĬŸƖĲƚШĲШĦċŔƚб 

9ũċƖĲǍċЯШũĲŊŔĤŔũŔĬċĬĲЯШĦŸĲƖĶŰĦŔċШĲШǯċĤŔũŔĬċĬĲб 

ƣƨċũŔǍċĩġŸШĲůШĦċƚŸШĬĲШċũƣĲƖċĩƑĲƚб 

ÄƨċũŔĬċĬĲШĲůШƚŔƣƨċĩġŸШƓĲƖƣƨƖĤċĬċб 

fŊƨċũĬċĬĲШĬĲШċĦĲƚƚŸШěШŔŰŉŸƖůċĩġŸШƓċƖċШƣŸĬŸƚШŸƚШŸƓĲƖċĬŸƖĲƚЮ 

fŰĬŔĦċĬŸƖĲƚШƣĲůƓŸƖċŔƚ 

ÅĲŊƨũċƖŔĬċĬĲб 

ÂŸŰƣƨċũŔĬċĬĲб 

ÂƖĲƻŔƚŔĤŔũŔĬċĬĲШĬŸƚШƣĲůƓŸƚШĬĲШƓĲƖĦƨƖƚŸб 

EƚƣċĤŔũŔĬċĬĲШĬċШĬƨƖċĩġŸШĬċШƻŔċŊĲůЮ 

9ŸŰŉŸƖƣŸ 

EǂŔƚƣĶŰĦŔċШĬĲШĲƚƓċĩŸƚШĬĲШĲƚƓĲƖċШĦŸĤĲƖƣŸƚб 

?ŔůĲŰƚŔŸŰċůĲŰƣŸШċĬĲƕƨċĬŸШĬŸƚШĲƚƓċĩŸƚб 

?ŔƚƓŸŰŔĤŔũŔĬċĬĲШĬĲШũƨŊċƖĲƚШƚĲŰƣċĬŸƚб 

9ŸŰĬŔĩƑĲƚШƣĳƖůŔĦċƚШĲШċĦƩƚƣŔĦċƚШċĦĲŔƣČƻĲŔƚб 

xŔůƓĲǍċШĲШůċŰƨƣĲŰĩġŸб 

?ŔƚƓŸŰŔĤŔũŔǍċĩġŸШĬĲШŔŰƚƣċũċĩƑĲƚШƚċŰŔƣČƖŔċƚШыƕƨċŰĬŸШĲǂŔƚƣĲŰƣĲƚьЮ 

ÉĲŊƨƖċŰĩċШĲШƚĲŰƣŔůĲŰƣŸШĬĲШƚĲŊƨƖċŰĩċ 

§ƖŊċŰŔǍċĩġŸШĬŸƚШǰƨǂŸƚШĬĲШƓċƚƚċŊĲŔƖŸƚШĲШƻĲŖĦƨũŸƚб 

ÉĲŊƨƖċŰĩċШŰŸƚШĦċŔƚб 

fũƨůŔŰċĩġŸб 

ÂƖĲƚĲŰĩċШĬĲШƻŔŊŔũēŰĦŔċШŸƨШƓĲƚƚŸċũб 

ÉĲŰƣŔůĲŰƣŸШĬĲШƚĲŊƨƖċŰĩċШƓĲƖĦĲĤŔĬŸЮ 

]ĲƚƣġŸШĬċƚШƓĲƖƣƨƖĤċĩƑĲƚ 

ÅċƓŔĬĲǍШĬĲШĬŔŉƨƚġŸШĬċШŔŰŉŸƖůċĩġŸб 

9ũċƖĲǍċШĬċƚШůĲŰƚċŊĲŰƚб 

§ƖŊċŰŔǍċĩġŸШĲůШƚŔƣƨċĩƑĲƚШĬĲŊƖċĬċĬċƚб 

§ƖŔĲŰƣċĩġŸШĬŸƚШƓċƚƚċŊĲŔƖŸƚШƓċƖċШƚŸũƨĩƑĲƚШċũƣĲƖŰċƣŔƻċƚЮ 

9ŸŰƣŔŰƨŔĬċĬĲШĬŸШƚĲƖƻŔĩŸШĬċШŊċƖĲ 

9ƨůƓƖŔůĲŰƣŸШĬŸƚШőŸƖČƖŔŸƚШĬĲШċĤĲƖƣƨƖċб 

9ŸŰƣŔŰƨŔĬċĬĲШĬŸШċĦĲƚƚŸШċŸƚШƚĲƖƻŔĩŸƚб 

9ċƓċĦŔĬċĬĲШĲůШƓĲƖŖŸĬŸƚШĬĲШƓŸŰƣċб 

ÅŸĤƨƚƣĲǍШŸƖŊċŰŔǍċĦŔŸŰċũШĲůШƚŔƣƨċĩƑĲƚШĲǂĦĲĦŔŸŰċŔƚ 

 

 

ÑċĤĲũċШΥШрШfŰĬŔĦċĬŸƖĲƚШĲƚƓĲĦŖǯĦŸƚШƓċƖċШŊċƖĲƚШƖŸĬŸƻŔČƖŔċƚ 



 

ΥΡ ΞΜΞΣШѿШрШƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШÑĲƖůŔŰċŔƚШÅŸĬŸƻŔČƖŔŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ  ШШШШШШШШШШ 

ũĲůċŰőċ42Ш 

 ċШ ũĲůċŰőċЯШċШƖĲŊƨũċĩġŸШĬŸƚШƣĲƖůŔŰċŔƚШƖŸĬŸƻŔČƖŔŸƚШĲŰƻŸũƻĲШƨůċШĦŸůĤŔŰċĩġŸШĬĲШŰŸƖůċƚШŉĲĬĲƖċŔƚЯШũĲŊŔƚũċĩġŸШ
ĲƚƣċĬƨċũШĲШƖĲŊƨũċůĲŰƣŸƚШůƨŰŔĦŔƓċŔƚЯШĬĲƚƣċĦċŰĬŸрƚĲШŸƚШŔŰĬŔĦċĬŸƖĲƚШƣŖƓŔĦŸƚШĬċШÑċĤĲũċШΦЮ 
 

 

fŰƣĲŊƖċĩġŸШĦŸůШƓŸũŖƣŔĦċƚШĬĲШ
ůŸĤŔũŔĬċĬĲШƚƨƚƣĲŰƣČƻĲũ 

fŰƣĲƖŉċĦĲƚШŉƖĲƕƨĲŰƣĲůĲŰƣĲШŔŰƣĲŊƖċĬċƚШĦŸůШĲƚƣċĩƑĲƚШŉĲƖƖŸƻŔČƖŔċƚШĲШƖĲĬĲƚШĬĲШ
ƣƖċŰƚƓŸƖƣĲШƨƖĤċŰŸб 

[ŸƖƣĲШĶŰŉċƚĲШŰċШŔŰƣĲƖůŸĬċũŔĬċĬĲЯШŰċШĤŔĦŔĦũĲƣċШĲШŰċШċĦĲƚƚŔĤŔũŔĬċĬĲШƓĲĬŸŰċũ 

fŰĬŔĦċĬŸƖĲƚШƣŖƓŔĦŸƚШĬĲШƕƨċũŔĬċĬĲ 

ĦĲƚƚŔĤŔũŔĬċĬĲШƨŰŔƻĲƖƚċũШĲůШĦŸŰŉŸƖůŔĬċĬĲШĦŸůШŰŸƖůċƚШ?f ШыƖċůƓċƚЯШƓŔƚŸƚШƣČƣĲŔƚЯШ
ĲũĲƻċĬŸƖĲƚЯШũċƖŊƨƖċШĬĲШƓŸƖƣċƚЯШĲƣĦЮьб 

fŰŉŸƖůċĩġŸШůƨũƣŔůŸĬċũШŔŰƣĲŊƖċĬċШыőŸƖČƖŔŸƚШĦŸůĤŔŰċĬŸƚЯШƓũċƣċŉŸƖůċƚШĬŔŊŔƣċŔƚЯШ
ƓċŔŰĳŔƚШĬŔŰēůŔĦŸƚьб 

]ĲƚƣġŸШĬĲШĦċƓċĦŔĬċĬĲШĬŸƚШĦċŔƚШĲШƚĲŊƨƖċŰĩċШŰċШŸƓĲƖċĩġŸШĬĲШċƨƣŸĦċƖƖŸƚШыƚĲƓċƖċĩġŸШ
ĦũċƖċШĲŰƣƖĲШǍŸŰċƚШĬĲШƓĲƑĲƚЯШůċŰŸĤƖċШĲШĲƚƣċĦŔŸŰċůĲŰƣŸьЮ 

[ŸĦŸШŰċШƚĲŊƨƖċŰĩċШĲШŰċШƕƨċũŔĬċĬĲШ
ĬċШĦŸŰƚƣƖƨĩġŸ 

 ŸƖůċƚШƖŔŊŸƖŸƚċƚШƓċƖċШƚĲŊƨƖċŰĩċШĦŸŰƣƖċШŔŰĦĶŰĬŔŸШĲШĲƻċĦƨċĩġŸб 

fũƨůŔŰċĩġŸШŔŰƣĲŰƚŔƻċШĲůШĦċŔƚШĲШƓċƚƚċŊĲŰƚб 

ÉŔƚƣĲůċƚШĬĲШ9ŔƖĦƨŔƣŸШ[ĲĦőċĬŸШĬĲШÑĲũĲƻŔƚġŸШы99ÑéьШŰŸƚШƓƖŔŰĦŔƓċŔƚШƣĲƖůŔŰċŔƚб 

~ċƣĲƖŔċŔƚШĬƨƖČƻĲŔƚЯШůċŰƨƣĲŰĩġŸШƓƖĲƻĲŰƣŔƻċШĲШũŔůƓĲǍċЯШĦŸůШƓċĬƖƑĲƚШůƨŰŔĦŔƓċŔƚШ
ĬĲǯŰŔĬŸƚШĲůШĦŸŰƣƖċƣŸƚШĬĲШŊĲƚƣġŸЮ 

fŰĬŔĦċĬŸƖĲƚШŉƖĲƕƨĲŰƣĲůĲŰƣĲШ
ůŸŰŔƣŸƖŔǍċĬŸƚ 

ÂŸŰƣƨċũŔĬċĬĲШĬĲШƓċƖƣŔĬċƚоĦőĲŊċĬċƚб 

§ĦƨƓċĩġŸШĬĲШĦċŔƚб 

 ŖƻĲŔƚШĬĲШũŔůƓĲǍċШыŔŰƚƓĲĩƑĲƚШƖĲŊƨũċƖĲƚьб 

ÉċƣŔƚŉċĩġŸШĬŸƚШƨƣŔũŔǍċĬŸƖĲƚШыŔŰƕƨĳƖŔƣŸƚШƓƩĤũŔĦŸƚьЮ 

 
  

 
42ШÅĲƣŔƖċĬċƚШĬċƚШƚĲŊƨŔŰƣĲƚШŉŸŰƣĲƚШĲШƖĲŉĲƖĶŰĦŔċƚаШ 
?f ШΝΥΜΠΜШΝЮШ7ċƖƖŔĲƖĲŉƖĲŔĲƚШ7ċƨĲŰШтШÂũċŰƨŰŊƚŊƖƨŰĬũċŊĲŰШтШÑĲŔũШΝаШ°ǭĲŰƣũŔĦőШǍƨŊęŰŊũŔĦőĲШ]ĲĤęƨĬĲЮШ7ĲƖũŔŰаШ?ĲƨƣƚĦőĲƚШfŰƚƣŔƣƨƣШŉƬƖШ ŸƖůƨŰŊб 
?f ШΝΥΜΠΜШΟЮШ7ċƖƖŔĲƖĲŉƖĲŔĲƚШ7ċƨĲŰШтШÂũċŰƨŰŊƚŊƖƨŰĬũċŊĲŰШтШÑĲŔũШΟаШ°ǭĲŰƣũŔĦőĲƖШéĲƖťĲőƖƚШШƨŰĬШ[ƖĲŔƖċƨůЮШ7ĲƖũŔŰаШ?ĲƨƣƚĦőĲƚШfŰƚƣŔƣƨƣШŉƬƖШ ŸƖůƨŰŊШ 
éĲƖĤċŰĬШ?ĲƨƣƚĦőĲƖШéĲƖťĲőƖƚƨŰƣĲƖŰĲőůĲŰШыé?éь 

 

ÑċĤĲũċШΦШтШfŰĬŔĦċĬŸƖĲƚШƣŖƓŔĦŸƚШƓċƖċШŊċƖĲƚШƖŸĬŸƻŔČƖŔċƚШŰċШ ũĲůċŰőċ 



 

ΥΣ ΞΜΞΣШѿШрШƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШÑĲƖůŔŰċŔƚШÅŸĬŸƻŔČƖŔŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ  ШШШШШШШШШШ 

ÅĲŔŰŸШÖŰŔĬŸ43 

 ŸШÅĲŔŰŸШÖŰŔĬŸЯШŸƚШƣĲƖůŔŰċŔƚШƖŸĬŸƻŔČƖŔŸƚШыљĤƨƚШƚƣċƣŔŸŰƚњЯШљĦŸċĦőШƚƣċƣŔŸŰƚњьШŸƓĲƖċůШŰƨůШĦŸŰƣĲǂƣŸШĬĲШůĲƖĦċĬŸШ
ƖĲũċƣŔƻċůĲŰƣĲШũŔĤĲƖċũŔǍċĬŸЯШĦŸůШŉŸƖƣĲШĲŰƻŸũƻŔůĲŰƣŸШĬċƚШċƨƣŸƖŔĬċĬĲƚШũŸĦċŔƚШĲШƖĲŊŔŸŰċŔƚЮШ ШÑċĤĲũċШΝΜШƚŔŰƣĲƣŔǍċШċƚШ
ĬŔůĲŰƚƑĲƚШƣŖƓŔĦċƚШĬĲШƕƨċũŔĬċĬĲШĲШŸƚШŔŰĬŔĦċĬŸƖĲƚШůċŔƚШƨƣŔũŔǍċĬŸƚЮ 

 

 

fŰŉŸƖůċĩġŸШċŸШƓċƚƚċŊĲŔƖŸ 

9ŸŰƚŔƚƣĶŰĦŔċШĲŰƣƖĲШŔŰŉŸƖůċĩġŸШŉŖƚŔĦċШыƓċŔŰĳŔƚьШĲШĬŔŊŔƣċũШыċƓƓƚЯШƽĲĤƚŔƣĲƚьб 

ÅĲƕƨŔƚŔƣŸƚШĬĲШũĲŊŔĤŔũŔĬċĬĲШыƨƚŸШĬĲШƓŔĦƣŸŊƖċůċƚьб 

fŰŉŸƖůċĩġŸШĲůШƣĲůƓŸШƖĲċũШĲШċũĲƖƣċƚШƚŸĤƖĲШƓĲƖƣƨƖĤċĩƑĲƚЮ 

ĦĲƚƚŔĤŔũŔĬċĬĲШĲШŔŰĦũƨƚġŸ 
ĦĲƚƚŸƚШƚĲůШĤċƖƖĲŔƖċƚЯШĲũĲƻċĬŸƖĲƚЯШŔŰƚƣċũċĩƑĲƚШƚċŰŔƣČƖŔċƚШċĦĲƚƚŖƻĲŔƚЯШċƓŸŔŸШċШƨƣŔũŔǍċĬŸƖĲƚШ
ĦŸůШĬĲǯĦŔĶŰĦŔċШƻŔƚƨċũШŸƨШċƨĬŔƣŔƻċб 

[ŸƖůċĩġŸШĬŸШƓĲƚƚŸċũШŰċƚШƕƨĲƚƣƑĲƚШƕƨĲШċŉĲƣċůШċƚШƓĲƚƚŸċƚШĦŸůШůŸĤŔũŔĬċĬĲШĦŸŰĬŔĦŔŸŰċĬċЮ 

ÉĲŊƨƖċŰĩċШĲШĦŸŰŉŸƖƣŸ 
 

ÉĲŊƨƖċŰĩċШƓƖŔƻċĬċШĲШ99Ñéб 

ÂŸũŖƣŔĦċƚШĬĲШљÉċŉĲШ7ƨƚШÉƣċƣŔŸŰƚњШыŔũƨůŔŰċĩġŸЯШƻŔƚŔĤŔũŔĬċĬĲЯШċƨƚĶŰĦŔċШĬĲШǍŸŰċƚШĦĲŊċƚьб 

9ŸŰƣƖŸũŸШĬŸШƖƨŖĬŸШĲШŉƨůŸЯШƻĲŰƣŔũċĩġŸШċĬĲƕƨċĬċШĲůШƣĲƖůŔŰċŔƚШŉĲĦőċĬŸƚЮ 

ÄƨċũŔĬċĬĲШĬĲШƚĲƖƻŔĩŸШĲШ
ǯċĤŔũŔĬċĬĲ 

~ŸŰŔƣŸƖŔǍċĩġŸШĬĲШċƣƖċƚŸƚЯШĦċŰĦĲũċůĲŰƣŸƚШĲШƖĲŊƨũċƖŔĬċĬĲб 

]ĲƚƣġŸШĬĲШƖĲĦũċůċĩƑĲƚШĲШƚŔƚƣĲůċƚШĬĲШљŉĲĲĬĤċĦťњШĬŸƚШƨƣĲŰƣĲƚб 

9ŸŰƣƖċƣŸƚШĬĲШĬĲƚĲůƓĲŰőŸШĲŰƣƖĲШŸƓĲƖċĬŸƖĲƚШĲШċƨƣŸƖŔĬċĬĲƚШĬĲШƣƖċŰƚƓŸƖƣĲЯШĦŸůШŔŰĬŔĦċĬŸƖĲƚШ
ĬĲШƚĲƖƻŔĩŸШůŖŰŔůŸ 

 

 

 

 

 

 

 

 

 

 
43ШÅĲƣŔƖċĬċƚШĬċƚШƚĲŊƨŔŰƣĲƚШŉŸŰƣĲƚШĲШƖĲŉĲƖĶŰĦŔċƚаШ 
љ7ƨƚШÉĲƖƻŔĦĲƚШ ĦƣƚШΞΜΝΤШċŰĬШΞΜΞΡњбШШ 
љ7ƨƚШċŰĬШ9ŸċĦőШÉƣċƣŔŸŰШ?ĲƚŔŊŰШċŰĬШ§ƓĲƖċƣŔŸŰњбШШ 
ĦĲƚƚŔĤũĲШ7ƨƚШÉƣŸƓШ?ĲƚŔŊŰШ]ƨŔĬċŰĦĲ 

ÑċĤĲũċШΝΜШрШfŰĬŔĦċĬŸƖĲƚШƣŖƓŔĦŸƚШƓċƖċШŊċƖĲƚШƖŸĬŸƻŔČƖŔċƚШŰŸШÅĲŔŰŸШÖŰŔĬŸ 



 

ΥΤ ΞΜΞΣШѿШрШƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШÑĲƖůŔŰċŔƚШÅŸĬŸƻŔČƖŔŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ  ШШШШШШШШШШ 

fffЮШÂƖŔŰĦŔƓċŔƚШĦŸŰĦũƨƚƑĲƚШĲШƣċĤĲũċШƚŖŰƣĲƚĲ 

EǂŔƚƣĲШƨůШŰƩĦũĲŸШĦŸůƨůШĬĲШĬŸůŖŰŔŸƚШĲůШƣŸĬŸƚШŸƚШůŸĬĲũŸƚШċŰċũŔƚċĬŸƚа 

¶ ĦĲƚƚŔĤŔũŔĬċĬĲ 

¶ fŰŉŸƖůċĩġŸШċŸƚШƓċƚƚċŊĲŔƖŸƚб 

¶ ÉĲŊƨƖċŰĩċШыƻĲƖƣĲŰƣĲƚШƚċŉĲƣǃШĲШƚĲĦƨƖŔƣǃьб 

¶ 9ŸŰŉŸƖƣŸб 

¶ ÉĲƖƻŔĩŸƚШĤČƚŔĦŸƚб 

¶ 9ċƓċĦŔĬċĬĲШĲШŉƨŰĦŔŸŰċůĲŰƣŸб 

¶ 9ŸŰƣŔŰƨŔĬċĬĲШĬŸШƚĲƖƻŔĩŸШĲШŊĲƚƣġŸШĬĲШƓĲƖƣƨƖĤċĩƑĲƚЮ 

 

 

 
 

ũĲůċŰőċ [ƖċŰĩċ ÅĲŔŰŸ 
ÖŰŔĬŸ 

ÅĲƕƨŔƚŔƣŸƚШŉŖƚŔĦŸƚШůŖŰŔůŸƚ Ѹ Ѹ Ѹ 

ĦĲƚƚŔĤŔũŔĬċĬĲШƨŰŔƻĲƖƚċũ Ѹ Ѹ Ѹ 

ÉĲƖƻŔĩŸƚШĤČƚŔĦŸƚШыŔŰƚƣċũċĩƑĲƚШƚċŰŔƣČƖŔċƚЯШ
ċĤƖŔŊŸƚь Ѹ Ѹ Ѹ 

ÉĲƖƻŔĩŸƚШĦŸůƓũĲůĲŰƣċƖĲƚШыĦŸůĳƖĦŔŸЯШ
ƖĲƚƣċƨƖċĩġŸЯШĲƣĦЮь ыѸь ыѸь ыѸь 

fŰŉŸƖůċĩġŸШċŸШƓċƚƚċŊĲŔƖŸШыĲƚƣČƣŔĦċь Ѹ Ѹ Ѹ 

fŰŉŸƖůċĩġŸШĲůШƣĲůƓŸШƖĲċũ Ѹ Ѹ Ѹ 

fŰĬŔĦċĬŸƖĲƚШŉŸƖůċŔƚШĬĲШƕƨċũŔĬċĬĲ ыѸь V  ыѸь 

]ĲƚƣġŸШĬĲШƓĲƖƣƨƖĤċĩƑĲƚШоШŔŰĦŔĬĲŰƣĲƚ ыѸь V  ыѸь 

ƻċũŔċĩġŸШĬċШƚċƣŔƚŉċĩġŸШĬŸƚШƨƣĲŰƣĲƚ ыѸь ыѸь V  

ÂċƓĲũШĦĲŰƣƖċũШĬŸƚШƚŔƚƣĲůċƚШĬĲШŔŰŉŸƖůċĩġŸ Ѹ Ѹ Ѹ 

 

 

ÑċĤĲũċШΝΝШтШÑċĤĲũċШƚŖŰƣĲƚĲШĬĲШŔŰĬŔĦċĬŸƖĲƚШĬĲШƕƨċũŔĬċĬĲШĬŸƚШƣĲƖůŔŰċŔƚШƖŸĬŸƻŔČƖŔŸƚШĲůШĬŔŉĲƖĲŰƣĲƚШƓċŖƚĲƚЮШ 
ыѸШӀШŉŸƖƣĲůĲŰƣĲШƓƖĲƚĲŰƣĲбШыѸьШӀШƓƖĲƚĲŰƣĲШĬĲШŉŸƖůċШůĲŰŸƚШĲƚƣƖƨƣƨƖċĬċбШтШӀШċƨƚĲŰƣĲШŸƨШůĲŰŸƚШĬĲƚĲŰƻŸũƻŔĬŸь 
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ΤЮΠШfŰƣĲŊƖċĩġŸШƻĲƖƣŔĦċũШ 

 ŸƚШ ƓċŖƚĲƚШ ċŰċũŔƚċĬŸƚШ ċШŔŰƣĲŊƖċĩġŸШ ƻĲƖƣŔĦċũШ ƚƨƖŊĲШ
ĦŸůŸШƨůШƓƖŸĤũĲůċШƣƖċŰƚƻĲƖƚċũШŰŸƚШƣĲƖůŔŰċŔƚЯШĲŰƣƖĲШċШ
ŊĲƚƣġŸШĬŸШƣĲƖůŔŰċũШĲШċШŸƓĲƖċĩġŸШĬŸƚШƚĲƖƻŔĩŸƚШĬĲШ
ƣƖċŰƚƓŸƖƣĲШƖŸĬŸƻŔČƖŔŸШĬĲШƓċƚƚċŊĲŔƖŸƚЮ 

EƚƣċШƕƨĲƚƣġŸШƣĲůШƚŔĬŸШŔŊƨċũůĲŰƣĲШŔĬĲŰƣŔǯĦċĬċШŰŸШ
ƚĲƣŸƖШ ŉĲƖƖŸƻŔČƖŔŸШ ƓŸƖШ ĲŰƣŔĬċĬĲƚШ ƖĲŊƨũċĬŸƖċƚШ ĲШ
ŸƖŊċŰŔǍċĩƑĲƚШ ŔŰƣĲƖŰċĦŔŸŰċŔƚЯШ ĦŸůŸШ ċШ ċƨƣŸƖŔĬċĬĲШ
ƖĲŊƨũċĬŸƖċШŔƣċũŔċŰċШы~ċĦČƖŔŸЯШ~ŸŰƣĲƖŸЯШѼШĬĲũũ֥§ũŔŸЯШ
ΞΜΞΡьЯШċШ9ŸůŔƚƚġŸШEƨƖŸƓĲŔċШыEÖЯШΞΜΞΡьШĲШċШ§9?EШ
ы§E9?оfÑ[ЯШΞΜΝΜьЯШƕƨĲШĦŸŰƻĲƖŊĲůШŰċШŔĬĲŰƣŔǯĦċĩġŸШ
ĬŸƚШ ƖŔƚĦŸƚШ ċƚƚŸĦŔċĬŸƚШ ċШ ůŸĬĲũŸƚШ ƻĲƖƣŔĦċũůĲŰƣĲШ
ŔŰƣĲŊƖċĬŸƚЮ 

§ШƓƖŔŰĦŔƓċũШƓƖŸĤũĲůċШĬċШŔŰƣĲŊƖċĩġŸШƻĲƖƣŔĦċũШƖĲƚŔĬĲШŰŸШ
ƖŔƚĦŸШĲƚƣƖƨƣƨƖċũШĬĲШĬŔƚĦƖŔůŔŰċĩġŸШĲШĬĲШĬŔƚƣŸƖĩġŸШĬċШ
ĦŸŰĦŸƖƖĶŰĦŔċЯШ ƚŸĤƖĲƣƨĬŸШ ƕƨċŰĬŸШ ŸШ ŊĲƚƣŸƖШ ĬċШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċШĲШŸƚШŸƓĲƖċĬŸƖĲƚШĬĲШƚĲƖƻŔĩŸƚШƓĲƖƣĲŰĦĲůШ
ċŸШůĲƚůŸШŊƖƨƓŸШĲĦŸŰŹůŔĦŸЮШEƚƣċШĦŸŰǯŊƨƖċĩġŸШŊĲƖċШ
ŔŰĦĲŰƣŔƻŸƚШ ƓĲƖůċŰĲŰƣĲƚШ ċŸШ ŉċƻŸƖĲĦŔůĲŰƣŸШ ĬŸƚШ

ŸƓĲƖċĬŸƖĲƚШŔŰĦƨůĤĲŰƣĲƚЯШƕƨĲƖШċƣƖċƻĳƚШĬċШċŉĲƣċĩġŸШ
ƓƖĲŉĲƖĲŰĦŔċũШĬĲШĦċƓċĦŔĬċĬĲЯШƕƨĲƖШƓŸƖШƻŔċШĬċШċƚƚŔůĲƣƖŔċШ
ĬĲШ ŔŰŉŸƖůċĩġŸШ ŸƨШ ĬċШ ƓĲƖĬċШ ĬĲШ ƣƖċŰƚƓċƖĶŰĦŔċШ
ǯŰċŰĦĲŔƖċЮШEƚƣĲƚШŉċƣŸƖĲƚШŉƨŰĦŔŸŰċůШĦŸůŸШĤċƖƖĲŔƖċƚШ
ŰġŸШƣċƖŔŉČƖŔċƚШěШĲŰƣƖċĬċЯШĬŔǯĦƨũƣċůШĬĲĦŔƚƑĲƚШƖċĦŔŸŰċŔƚШ
ĬĲШŔŰƻĲƚƣŔůĲŰƣŸШƓŸƖШƓċƖƣĲШĬĲШĦŸŰĦŸƖƖĲŰƣĲƚШĲШƓŸĬĲůШ
ƓĲƖůŔƣŔƖШ ƓƖČƣŔĦċƚШ ĬĲШ ƚƨĤƚŔĬŔċĩġŸШ ĦƖƨǍċĬċШ ĲШ
ƣƖċŰƚŉĲƖĶŰĦŔċƚШŔŰĬŔƖĲƣċƚШĬĲШƖĲĦƨƖƚŸƚЮ 

EШĲƚƣĲƚШĲŉĲŔƣŸƚШċƚƚƨůĲůШƓċƖƣŔĦƨũċƖШŊƖċƻŔĬċĬĲШƕƨċŰĬŸШ
ĲƚƣġŸШ ĲůШ ĦċƨƚċШ ŔŰŉƖċĲƚƣƖƨƣƨƖċƚШ ĲƚƚĲŰĦŔċŔƚЯШ ċШ
ƨƣŔũŔǍċĩġŸШ ĬĲШ ŉƨŰĬŸƚШ ƓƩĤũŔĦŸƚШ ŸƨШ ċШ ċƓũŔĦċĩġŸШ ĬĲШ
ƖĲŊŔůĲƚШ ƣċƖŔŉČƖŔŸƚШ ƖĲŊƨũċĬŸƚЯШ ĦŸůƓƖŸůĲƣĲŰĬŸШ ċШ
ĦŸŰĦŸƖƖĶŰĦŔċШĤċƚĲċĬċШŰċШĲǯĦŔĶŰĦŔċШĲШċШŰĲƨƣƖċũŔĬċĬĲШ
ĬċШ ŊĲƚƣġŸШ ĬċШŔŰŉƖċĲƚƣƖƨƣƨƖċЮШ EůĤŸƖċШ ċШ ŔŰƣĲŊƖċĩġŸШ
ƻĲƖƣŔĦċũШ ƓŸƚƚċЯШ ĲůШ ċĤƚƣƖċƣŸЯШ ƖĲĬƨǍŔƖШ ŸƚШ ĦƨƚƣŸƚШ ĬĲШ
ĦŸŸƖĬĲŰċĩġŸЯШ ċШ ĲǂƓĲƖŔĶŰĦŔċШ ĬĲůŸŰƚƣƖċШ ƕƨĲШ ĲƚƚĲƚШ
ĤĲŰĲŉŖĦŔŸƚШŰġŸШƚĲШůċƣĲƖŔċũŔǍċůШĬĲШŉŸƖůċШċƨƣŸůČƣŔĦċШ
ĲШŔůĲĬŔċƣċЮШÂĲũŸШĦŸŰƣƖČƖŔŸЯШĲůШĦŸŰƣĲǂƣŸƚШĬĲШƖĲŊƨũċĩġŸШ
ŔŰĦŸůƓũĲƣċЯШ ĦŸůƓũĲǂċШ ŸƨШ ŔŰƚƨǯĦŔĲŰƣĲůĲŰƣĲШ
ċƓũŔĦċĬċЯШ ċШ ŔŰƣĲŊƖċĩġŸШ ƣĲŰĬĲШ ċШ ŊĲƖċƖШ ĦŸŰǰŔƣŸƚШ
ƓĲƖƚŔƚƣĲŰƣĲƚШĲŰƣƖĲШŸƚШŸĤŢĲƣŔƻŸƚШĦŸůĲƖĦŔċŔƚШĬĲШĦƨƖƣŸШ
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ƓƖċǍŸШĬŸƚШŸƓĲƖċĬŸƖĲƚШĲШŸƚШŸĤŢĲƣŔƻŸƚШƚŔƚƣĳůŔĦŸƚШĬċШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċЯШĦŸůŸШċШǯċĤŔũŔĬċĬĲЯШċШƖĲƚŔũŔĶŰĦŔċШĲШċШ
ŸƣŔůŔǍċĩġŸШ ŊũŸĤċũШ ĬċШ ĦċƓċĦŔĬċĬĲЯШ ĦŸŰĬƨǍŔŰĬŸШ
ŉƖĲƕƨĲŰƣĲůĲŰƣĲШ ěШ ĬĲŊƖċĬċĩġŸШ ƓƖŸŊƖĲƚƚŔƻċШ ĬċШ
ƕƨċũŔĬċĬĲШĬŸШƚĲƖƻŔĩŸЮ 

EůШ ĲƚƣƨĬŸƚШ ĲШ ċŰČũŔƚĲƚШ ĲĦŸŰŹůŔĦċƚШ ĦŸůƓċƖċƣŔƻċƚШ
ы ĤĤŸƣШѼШ9ŸőĲŰЯШΞΜΝΤбШĲЮĦċЯШΞΜΞΠбШ?ЮШƻċŰШĬĲШéĲũĬĲШĲƣШ
ċũЮЯШΞΜΝΞьШĬĲůŸŰƚƣƖċрƚĲШƕƨĲШŸƚШĲŉĲŔƣŸƚШĬċШŔŰƣĲŊƖċĩġŸШ
ƻĲƖƣŔĦċũШ ŰġŸШ ƚĲŰĬŸШ ƨŰŔŉŸƖůĲůĲŰƣĲШ ŰĲŊċƣŔƻŸƚЯШ
ĬĲƓĲŰĬĲŰĬŸШĬĲШŉŸƖůċШĬĲƣĲƖůŔŰċŰƣĲШĬċШƕƨċũŔĬċĬĲШĬŸШ
ĲŰƕƨċĬƖċůĲŰƣŸШ ƖĲŊƨũċƣŹƖŔŸЯШ ĬċƚШ ĦċƖċĦƣĲƖŖƚƣŔĦċƚШ ĬċШ
ƖĲĬĲШĲШĬŸШŊƖċƨШĬĲШƨƣŔũŔǍċĩġŸШĬċШŔŰŉƖċĲƚƣƖƨƣƨƖċЮШ?ĲƚƣĲШ
ůŸĬŸЯШůŸĬĲũŸƚШŔŰƣĲŊƖċĬŸƚШŰġŸШĬĲƻĲůШƚĲƖШĲǂĦũƨŖĬŸƚШċШ
ƓƖŔŸƖŔЯШ ĬĲƚĬĲШ ƕƨĲШ ċĦŸůƓċŰőċĬŸƚШ ƓŸƖШ ƨůШ
ĲŰƕƨċĬƖċůĲŰƣŸШƖĲŊƨũċƣŹƖŔŸШƓċƖƣŔĦƨũċƖůĲŰƣĲШĲǂŔŊĲŰƣĲЮ 

 ĲƚƚċШůĲĬŔĬċЯШċШċĬůŔƚƚġŸШĬĲШůŸĬĲũŸƚШŔŰƣĲŊƖċĬŸƚШ
ĬĲƻĲШĲƚƣċƖШĦŸŰĬŔĦŔŸŰċĬċШěШĲǂŔƚƣĶŰĦŔċШĬĲШƚċũƻċŊƨċƖĬċƚШ
ƖŸĤƨƚƣċƚЯШĬĲƚŔŊŰċĬċůĲŰƣĲаШШŔŰĬĲƓĲŰĬĶŰĦŔċШŉƨŰĦŔŸŰċũШ
ĲŉĲƣŔƻċШ ĬŸШ ŊĲƚƣŸƖШ ĬċШ ŔŰŉƖċĲƚƣƖƨƣƨƖċШ ŰċƚШ ĬĲĦŔƚƑĲƚШ
ĲƚƚĲŰĦŔċŔƚбШƖĲŊƖċƚШƣƖċŰƚƓċƖĲŰƣĲƚШĲШƓƖĳрĬĲǯŰŔĬċƚШĬĲШ
ŊĲƚƣġŸШ ĬċШ ĦċƓċĦŔĬċĬĲбШ ċĦĲƚƚŸШ ĲƕƨŔƣċƣŔƻŸШ ěШ
ŔŰŉŸƖůċĩġŸШĲШěƚШŔŰƚƣċũċĩƑĲƚШĬŸШƣĲƖůŔŰċũбШĲШƚĲƓċƖċĩġŸШ
ĦŸŰƣċĤŔũŖƚƣŔĦċШ ƖŔŊŸƖŸƚċШ ĲŰƣƖĲШ ċƚШ ċƣŔƻŔĬċĬĲƚШ ĬĲШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċШĲШĬĲШŸƓĲƖċĩġŸЮШ 

ШŔŰƣĲŊƖċĩġŸШƻĲƖƣŔĦċũШĦŸŰǯŊƨƖċЯШċƚƚŔůЯШƨůШůŸĬĲũŸШ
ĲƚƣƖƨƣƨƖċũůĲŰƣĲШ ĲǂŔŊĲŰƣĲШ ĬŸШ ƓŸŰƣŸШ ĬĲШ ƻŔƚƣċШ
ƖĲŊƨũċƣŹƖŔŸЯШ ƕƨĲШ ċƓĲŰċƚШ ƓŸĬĲШ ŉƨŰĦŔŸŰċƖШ ĬĲШ ŉŸƖůċШ
ċĦĲŔƣČƻĲũШ ƚĲШ ċĦŸůƓċŰőċĬŸШ ƓŸƖШ ƨůċШ ƚƨƓĲƖƻŔƚġŸШ
ĦŸŰƣŖŰƨċЯШ ƣĲĦŰŔĦċůĲŰƣĲШ ƕƨċũŔǯĦċĬċШ ĲШ
ŔŰƚƣŔƣƨĦŔŸŰċũůĲŰƣĲШŔŰĬĲƓĲŰĬĲŰƣĲЯШŔŰĦũƨŔŰĬŸШƓŸĬĲƖĲƚШ
ĬĲШċƨĬŔƣŸƖŔċЯШċĦĲƚƚŸШƓũĲŰŸШěШŔŰŉŸƖůċĩġŸШƖĲũĲƻċŰƣĲЯШ
ŔůƓŸƚŔĩġŸШ ĬĲШ ůĲĬŔĬċƚШ ĦŸƖƖĲƣŔƻċƚШ ĲШ ċƓũŔĦċĩġŸШ ĬĲШ
ƚċŰĩƑĲƚШĬŔƚƚƨċƚŸƖċƚЮ 

 ŸШĦċƚŸШĬŸƚШƣĲƖůŔŰċŔƚШƖŸĬŸƻŔČƖŔŸƚШĬĲШƓċƚƚċŊĲŔƖŸƚЯШ
ĲƚƣċШ ũŹŊŔĦċШ ƣƖċĬƨǍрƚĲШ ŰċШ ŰĲĦĲƚƚŔĬċĬĲШ ĬĲШ ƖĲŊƖċƚШ
ƣƖċŰƚƓċƖĲŰƣĲƚШ ĲШ ƓƖĳрĬĲǯŰŔĬċƚШ ƓċƖċШ ċШ ŊĲƚƣġŸШ ĬċШ
ĦċƓċĦŔĬċĬĲШыƓũċƣċŉŸƖůċƚЯШĦċŔƚЯШőŸƖČƖŔŸƚШĲШƓƖŔŸƖŔĬċĬĲƚШ
ŸƓĲƖċĦŔŸŰċŔƚьЯШ ŰŸШ ċĦĲƚƚŸШ ŰġŸШ ĬŔƚĦƖŔůŔŰċƣŹƖŔŸШ ěƚШ
ŔŰƚƣċũċĩƑĲƚШ ĲШ ƚŔƚƣĲůċƚШ ĬĲШ ŔŰŉŸƖůċĩġŸШ ĲШ ŰƨůċШ
ƚƨƓĲƖƻŔƚġŸШ ĲŉĲƣŔƻċШ ĬċШ ŰĲƨƣƖċũŔĬċĬĲШ ĬŸШ ŊĲƚƣŸƖШ ĬċШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċЮШ 

§Ш ĲũĲůĲŰƣŸШ ĬĲĦŔƚŔƻŸШ ŰġŸШ ĳЯШ ċƚƚŔůЯШ ċШ ŉŸƖůċШ
ŸƖŊċŰŔǍċĦŔŸŰċũШ ċĬŸƣċĬċЯШ ƚĲŢċШ ĲũċШ ŔŰƣĲŊƖċĬċШ ŸƨШ

ƚĲƓċƖċĬċЯШ ůċƚШ ċШ ĲǂŔƚƣĶŰĦŔċШ ĬĲШ ƚċũƻċŊƨċƖĬċƚШ
ƖĲŊƨũċƣŹƖŔċƚШĲǯĦċǍĲƚШƕƨĲШċũŔŰőĲůШŸƚШŔŰĦĲŰƣŔƻŸƚШĬċШ
ŊĲƚƣġŸШĬċШŔŰŉƖċĲƚƣƖƨƣƨƖċШĦŸůШŸĤŢĲƣŔƻŸƚШƚŔƚƣĳůŔĦŸƚШĬĲШ
ĲǯĦŔĶŰĦŔċЯШ ǯċĤŔũŔĬċĬĲЯШ ƕƨċũŔĬċĬĲШ ĬŸШ ƚĲƖƻŔĩŸШ ĲШ
ƓƖŸƣĲĩġŸШĬŸШŔŰƣĲƖĲƚƚĲШƓƩĤũŔĦŸЯШƣċŰƣŸШůċŔƚШƕƨċŰĬŸШ
ĲƚƣĲƚШƣĲƖůŔŰċŔƚШċƚƚƨůĲůШŉƖĲƕƨĲŰƣĲůĲŰƣĲШċШŰċƣƨƖĲǍċШ
ĬĲШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШĲƚƚĲŰĦŔċŔƚЮ 
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8. 
f?E Ñf[f9 <4§ШEШ   xfÉE 
?EШ7§ ÉШÂÅ Ñf9 É 



 

ΦΝ ΞΜΞΣШѿШрШƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШÑĲƖůŔŰċŔƚШÅŸĬŸƻŔČƖŔŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ  ШШШШШШШШШШ 

ΥЮШf?E Ñf[f9 <4§ШEШ   xfÉEШ?EШ7§ ÉШÂÅ Ñf9 É 

Ш ċŰČũŔƚĲШ ĬŸƚШ ĬŔŉĲƖĲŰƣĲƚШ ĦċƚŸƚШ ĬĲШ ĲƚƣƨĬŸШ
ŔŰƣĲƖŰċĦŔŸŰċŔƚЯШĦŸŰŢƨŊċĬċШĦŸůШŸШĦŸŰőĲĦŔůĲŰƣŸШĬċШ
ƖĲċũŔĬċĬĲШŰċĦŔŸŰċũЯШƓĲƖůŔƣŔƨШŔĬĲŰƣŔǯĦċƖШƨůШĦŸŰŢƨŰƣŸШ
ĬĲШĤŸċƚШƓƖČƣŔĦċƚЯШĦƨŢċШůċƣƨƖŔĬċĬĲШĲШĦŸŸƖĬĲŰċĩġŸЯШ
ĲŰƣƖĲШ ƓŸũŖƣŔĦċƚШ ƓƩĤũŔĦċƚЯШ ŔŰŸƻċĩġŸШ ƣĲĦŰŸũŹŊŔĦċШ ĲШ
ƓũċŰĲċůĲŰƣŸШƣĲƖƖŔƣŸƖŔċũШŔŰƣĲŊƖċĬŸЯШƓŸĬĲШĦŸŰĬƨǍŔƖШěШ
ƣƖċŰƚŉŸƖůċĩġŸШĬŸƚШƣĲƖůŔŰċŔƚШĲůШƻĲƖĬċĬĲŔƖŸƚШőƨĤƚШĬĲШ
ůŸĤŔũŔĬċĬĲЮ 

EůШƖĲƚƨũƣċĬŸШĬĲƚƚċШċƓƖĲĦŔċĩġŸЯШĲũĲŰĦċрƚĲШŸШƖĲŉĲƖŔĬŸШ
ĦŸŰŢƨŰƣŸШĬĲШĤŸċƚШƓƖČƣŔĦċƚШŔĬĲŰƣŔǯĦċĬċƚа 

¶ ]ŸƻĲƖŰċĩġŸШ ыƣŔƣƨũċƖŔĬċĬĲЯШ ŊĲƚƣġŸЯШ ċƻċũŔċĩġŸШ ĲШ
ůŸŰŔƣŸƖŔǍċĩġŸЯШƕƨċũŔĬċĬĲьа 

¶ ĬŸĩġŸШĬĲШƨůШљÅĲŊŔƚƣŸШ ċĦŔŸŰċũШĬĲШÑĲƖůŔŰċŔƚШ
ÅŸĬŸƻŔČƖŔŸƚњЯШ ƖĲƨŰŔŰĬŸШ ŔŰŉŸƖůċĩġŸШ ŰŸƖůċũŔǍċĬċШ
ƚŸĤƖĲШ ũŸĦċũŔǍċĩġŸЯШ ƣŔƣƨũċƖŔĬċĬĲЯШ ĦċƓċĦŔĬċĬĲЯШ
ůŸĬĲũŸШ ĬĲШ ŊĲƚƣġŸЯШ ƚĲƖƻŔĩŸƚШ ĬŔƚƓŸŰŖƻĲŔƚЯШ
ċĦĲƚƚŔĤŔũŔĬċĬĲƚЯШ ĬĲƚĲůƓĲŰőŸШ ĲШ ŰŖƻĲŔƚШ ĬĲШ
ƕƨċũŔĬċĬĲЯШċƚƚĲŊƨƖċŰĬŸШƣƖċŰƚƓċƖĶŰĦŔċШĲШƚƨƓŸƖƣĲШěШ
ĬĲĦŔƚġŸШƓƩĤũŔĦċб 

¶ ÉĲƓċƖċĩġŸШ ĦũċƖċШ ĲŰƣƖĲШ ŉƨŰĩƑĲƚШ ĬĲШ ŊĲƚƣġŸШ ĬŸƚШ
ƣĲƖůŔŰċŔƚШ ĲШ ċШ ŸƓĲƖċĩġŸШ ĬŸƚШ ƚĲƖƻŔĩŸƚШ ĬĲШ
ƣƖċŰƚƓŸƖƣĲƚШĲШƖĲŊƨũċĩġŸЯШƓƖĲƻĲŰŔŰĬŸШĦŸŰǰŔƣŸƚШĬĲШ
ŔŰƣĲƖĲƚƚĲƚЯШƖŔƚĦŸƚШĬĲШĬŔƚĦƖŔůŔŰċĩġŸШĲШĬŔƚƣŸƖĩƑĲƚШ
ĬċШĦŸŰĦŸƖƖĶŰĦŔċЯШĲШŊċƖċŰƣŔŰĬŸШŸШĲƕƨŔũŖĤƖŔŸШĲŰƣƖĲШŸШ
ŔŰƣĲƖĲƚƚĲШƓƩĤũŔĦŸШĲШċШĲǯĦŔĶŰĦŔċШĲĦŸŰŹůŔĦċб 

¶ EǂŔƚƣĶŰĦŔċШ ĬĲШ ƨůċШ ċƨƣŸƖŔĬċĬĲШ ŰċĦŔŸŰċũШ
ŔŰĬĲƓĲŰĬĲŰƣĲЯШ ƖĲƚƓŸŰƚČƻĲũШ ƓĲũċШ ƚƨƓĲƖƻŔƚġŸШ ĬŸШ
ċĦĲƚƚŸШěƚШŔŰŉƖċĲƚƣƖƨƣƨƖċƚЯШƓĲũċШǯƚĦċũŔǍċĩġŸШĬŸƚШ
ĦŸŰƣƖċƣŸƚШĬĲШĦŸŰĦĲƚƚġŸШĲШƓƖĲƚƣċĩġŸШĬĲШƚĲƖƻŔĩŸƚЯШĲШ
ƓĲũċШ ċƓũŔĦċĩġŸШ ĬĲШ ƖĲŊƖċƚШ ĦŸŰĦŸƖƖĲŰĦŔċŔƚШ
ĲƕƨŔƣċƣŔƻċƚЯШ ĲůШ ċƖƣŔĦƨũċĩġŸШ ĦŸůШ ŸƨƣƖċƚШ
ċƨƣŸƖŔĬċĬĲƚб 

¶ ~ŸĬĲũŸƚШĬĲШŊŸƻĲƖŰċĩġŸШĦŸũċĤŸƖċƣŔƻċШůƨũƣŔŰŖƻĲũЯШ
ĲŰƻŸũƻĲŰĬŸШ EƚƣċĬŸЯШ ƖĲŊŔƑĲƚШ ĲШ ůƨŰŔĦŖƓŔŸƚЯШ ĦŸůШ
ĬĲǯŰŔĩġŸШĦũċƖċШĬĲШĦŸůƓĲƣĶŰĦŔċƚШĲůШůċƣĳƖŔċШĬĲШ
ƓũċŰĲċůĲŰƣŸЯШǯŰċŰĦŔċůĲŰƣŸЯШĲǂĲĦƨĩġŸЯШŊĲƚƣġŸШĲШ
ƚƨƓĲƖƻŔƚġŸШĬŸƚШƣĲƖůŔŰċŔƚб 

¶ 9ŸŰƣƖċƣƨċũŔǍċĩġŸШ ƣƖċŰƚƓċƖĲŰƣĲШ ĲШ ĦŸŰĦŸƖƖĲŰĦŔċũШ
ĬŸƚШƚĲƖƻŔĩŸƚШĬĲШŊĲƚƣġŸШĲШĲǂƓũŸƖċĩġŸЯШċƣƖċƻĳƚШĬĲШ

ĦŸŰĦƨƖƚŸƚШ ƓƩĤũŔĦŸƚЯШ ĦŸůШ ƖĲŊƖċƚШ ŸĤŢĲƣŔƻċƚЯШ
ĦƖŔƣĳƖŔŸƚШĬĲШċĬŢƨĬŔĦċĩġŸШĦũċƖŸƚШĲШŔŰĬŔĦċĬŸƖĲƚШĬĲШ
ĬĲƚĲůƓĲŰőŸШůĲŰƚƨƖČƻĲŔƚШċƚƚŸĦŔċĬŸƚШěШĲǯĦŔĶŰĦŔċШ
ŸƓĲƖċĦŔŸŰċũЯШƕƨċũŔĬċĬĲШĬŸШƚĲƖƻŔĩŸЯШƚċƣŔƚŉċĩġŸШĬŸШ
ƨƣŔũŔǍċĬŸƖШĲШƚƨƚƣĲŰƣċĤŔũŔĬċĬĲб 

¶  ŸƖůċũŔǍċĩġŸШ ĬċƚШ ƖĲŊƖċƚШ ƣĳĦŰŔĦċƚШ ĲШ
ċĬůŔŰŔƚƣƖċƣŔƻċƚШƖĲũċƣŔƻċƚШěШĦŸŰĦĲĩġŸЯШĦŸŰƚƣƖƨĩġŸЯШ
ċůƓũŔċĩġŸЯШ ƖĲƕƨċũŔǯĦċĩġŸШ ĲШ ĦŸŰƚĲƖƻċĩġŸШ ĬŸƚШ
ƣĲƖůŔŰċŔƚЯШ ċƚƚĲŊƨƖċŰĬŸШ ĦŸŰĬŔĩƑĲƚШ ůŖŰŔůċƚШ ĬĲШ
ƚĲŊƨƖċŰĩċЯШƚċũƨĤƖŔĬċĬĲЯШĦŸŰŉŸƖƣŸЯШċĦĲƚƚŔĤŔũŔĬċĬĲШ
ƨŰŔƻĲƖƚċũЯШ ƕƨċũŔĬċĬĲШ ċƖƕƨŔƣĲƣŹŰŔĦċШĲШ ċĬĲƕƨċĬċШ
ŔŰƣĲŊƖċĩġŸШ ƨƖĤċŰċШ ĲШ ƣĲƖƖŔƣŸƖŔċũбШ ]ĲƚƣġŸШ
ƓƖŸǯƚƚŔŸŰċũŔǍċĬċШĬċƚШŔŰŉƖċĲƚƣƖƨƣƨƖċƚЯШċƚƚĲŊƨƖċĬċШ
ƓŸƖШĲƕƨŔƓċƚШƣĳĦŰŔĦċƚШƓĲƖůċŰĲŰƣĲƚШŸƨШƖĲŊƨũċƖĲƚЯШ
ƖĲƚƓŸŰƚČƻĲŔƚШ ƓĲũċШ ůċŰƨƣĲŰĩġŸЯШ ƚĲŊƨƖċŰĩċШ ĲШ
ƕƨċũŔĬċĬĲШĬŸШƚĲƖƻŔĩŸШĲШůŸŰŔƣŸƖŔǍċĩġŸШĦŸŰƣŖŰƨċШĬŸШ
ĬĲƚĲůƓĲŰőŸШŸƓĲƖċĦŔŸŰċũб 

¶ ]ĲƚƣŸƖĲƚШ ƓƩĤũŔĦŸƚШ ŸƨШ ƓƖŔƻċĬŸƚШ ĦŸůШ ƻŔƚġŸШ
ĲƚƣƖċƣĳŊŔĦċШĲШĦċƓċĦŔĬċĬĲШĦŸůĲƖĦŔċũЯШċƓƣŸƚШċШŊĲƖċƖШ
ƖĲĦĲŔƣċƚШƓƖŹƓƖŔċƚШĦŸůƓũĲůĲŰƣċƖĲƚШыƓƨĤũŔĦŔĬċĬĲЯШ
ċƖƖĲŰĬċůĲŰƣŸƚЯШ ƚĲƖƻŔĩŸƚШ ĦŸůĲƖĦŔċŔƚьЯШ ƚĲůШ
ĦŸůƓƖŸůĲƣĲƖШŸШĦċƖČĦƣĲƖШĬĲШƚĲƖƻŔĩŸШƓƩĤũŔĦŸШŰĲůШċШ
ŰĲƨƣƖċũŔĬċĬĲШŰŸШċĦĲƚƚŸШċŸƚШŸƓĲƖċĬŸƖĲƚб 

¶ EǂƓũŸƖċĩġŸШ ĦŸŰĦĲƚƚŔŸŰċĬċШ ƚŸĤШ ĦŸŰƣƖċƣŸƚШ ĬĲШ
ĬĲƚĲůƓĲŰőŸЯШ ĦŸůШ ůĲƣċƚШ ĬĲШ ĲǯĦŔĶŰĦŔċЯШ
ƕƨċũŔĬċĬĲЯШŔŰŸƻċĩġŸЯШƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШċůĤŔĲŰƣċũШĲШ
ƚċƣŔƚŉċĩġŸШĬŸШƨƣŔũŔǍċĬŸƖЯШƓƖĲƻĲŰĬŸШůĲĦċŰŔƚůŸƚШĬĲШ
ŔŰĦĲŰƣŔƻŸƚШ ĲШ ƓĲŰċũŔǍċĩƑĲƚШ ĲůШ ĦċƚŸШ ĬĲШ
ŔŰĦƨůƓƖŔůĲŰƣŸб 

¶ ÉŔƚƣĲůċƚШĬĲШĦĲƖƣŔǯĦċĩġŸШĲШċƨĬŔƣŸƖŔċШĬĲШƕƨċũŔĬċĬĲЯШ
ĤċƚĲċĬŸƚШĲůШŔŰĬŔĦċĬŸƖĲƚШŸĤŢĲƣŔƻŸƚШĬĲШĦŸŰŉŸƖƣŸЯШ
ƚĲŊƨƖċŰĩċЯШ ċĦĲƚƚŔĤŔũŔĬċĬĲЯШ ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШ ĲШ
ĲǂƓĲƖŔĶŰĦŔċШĬŸШƨƣŔũŔǍċĬŸƖб 

¶ EƚƣƖƨƣƨƖċƚШ ƓĲƖůċŰĲŰƣĲƚШ ĬĲШ ĦŸŸƖĬĲŰċĩġŸШ
ŔŰƣĲƖŔŰƚƣŔƣƨĦŔŸŰċũЯШ ĲŰƻŸũƻĲŰĬŸШ ċƨƣŸƖŔĬċĬĲƚШ
ƓƩĤũŔĦċƚЯШƖĲŊƨũċĬŸƖĲƚЯШŸƓĲƖċĬŸƖĲƚШĬĲШƣƖċŰƚƓŸƖƣĲШĲШ
ůƨŰŔĦŖƓŔŸƚЯШċƚƚĲŊƨƖċŰĬŸШ ĦŸĲƖĶŰĦŔċШĲƚƣƖċƣĳŊŔĦċЯШ
ĦŸŰƣŔŰƨŔĬċĬĲШ ĬĲШ ŔŰƻĲƚƣŔůĲŰƣŸШ ĲШ ċƖƣŔĦƨũċĩġŸШ
ŸƓĲƖċĦŔŸŰċũб 

¶ ~ĲĦċŰŔƚůŸƚШ ĬĲШ ĦŸŰĦĲƖƣċĩġŸШ ƓƩĤũŔĦŸрƓƖŔƻċĬċЯШ
ƓƖŸůŸƻĲŰĬŸШŔŰŸƻċĩġŸЯШůŸĬĲƖŰŔǍċĩġŸШƣĲĦŰŸũŹŊŔĦċШ



 

ΦΞ ΞΜΞΣШѿШрШƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШÑĲƖůŔŰċŔƚШÅŸĬŸƻŔČƖŔŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ  ШШШШШШШШШШ 

ĲШĲƚƣċĤŔũŔĬċĬĲШĬŸƚШůŸĬĲũŸƚШĬĲШǯŰċŰĦŔċůĲŰƣŸШĲШ
ĲǂƓũŸƖċĩġŸб 

¶ ÂċƖƣŔĦŔƓċĩġŸШ ĬŸƚШ ĦŔĬċĬġŸƚШ ĲШ ƨƣŔũŔǍċĬŸƖĲƚШ ŰŸƚШ
ƓƖŸĦĲƚƚŸƚШĬĲШƓũċŰĲċůĲŰƣŸШĲШċƻċũŔċĩġŸШĲШůĲũőŸƖŔċШ
ĦŸŰƣŖŰƨċШ ĬŸƚШ ƣĲƖůŔŰċŔƚЯШ ƖĲŉŸƖĩċŰĬŸШ ċШ
ƣƖċŰƚƓċƖĶŰĦŔċШĲШċШċĬĲƕƨċĩġŸШĬċƚШƚŸũƨĩƑĲƚШ ěƚШ
ŰĲĦĲƚƚŔĬċĬĲƚШƖĲċŔƚб 

¶ ÅĲĦŸŰőĲĦŔůĲŰƣŸШ ĲǂƓũŖĦŔƣŸШ ĬŸƚШ ƣĲƖůŔŰċŔƚШ
ƖŸĬŸƻŔČƖŔŸƚШ ĦŸůŸШ ŔŰŉƖċĲƚƣƖƨƣƨƖċƚШ ĲƚƚĲŰĦŔċŔƚШ
ыĲƚƚĲŰƣŔċũШ ŉċĦŔũŔƣŔĲƚьШ ƓċƖċШ ŸШ ŉƨŰĦŔŸŰċůĲŰƣŸШ ĬŸШ
ůĲƖĦċĬŸШĬĲШƣƖċŰƚƓŸƖƣĲШƖŸĬŸƻŔČƖŔŸШĬĲШƓċƚƚċŊĲŔƖŸƚЯШ
ƚƨŢĲŔƣċƚШ ċШ ƖĲŊƖċƚШ ĲƚƓĲĦŖǯĦċƚШ ĬĲШ ċĦĲƚƚŸШ
ƣƖċŰƚƓċƖĲŰƣĲЯШ ĲƕƨŔƣċƣŔƻŸШ ĲШ ŰġŸШ ĬŔƚĦƖŔůŔŰċƣŹƖŔŸЯШ
ŔŰĬĲƓĲŰĬĲŰƣĲůĲŰƣĲШĬċШƣŔƣƨũċƖŔĬċĬĲШŸƨШĬŸШůŸĬĲũŸШ
ĬĲШŊĲƚƣġŸб 

[ŔŰċŰĦŔċůĲŰƣŸа 

¶ ~ŸĬĲũŸƚШ ĬĲШ ǯŰċŰĦŔċůĲŰƣŸЯШ ĦŸůĤŔŰċŰĬŸШ
ŔŰƻĲƚƣŔůĲŰƣŸШ ƓƩĤũŔĦŸШ ĲШ ƓƖŔƻċĬŸЯШ ĦŸůШ
ĦŸǯŰċŰĦŔċůĲŰƣŸШ ĬŸШ EƚƣċĬŸЯШ ƓċƖƣŔĦŔƓċĩġŸШ ĬċƚШ
ċƨƣŸƖŔĬċĬĲƚШ ũŸĦċŔƚШ ĲШ ƖĲĦĲŔƣċƚШ ĦŸůƓũĲůĲŰƣċƖĲƚШ
ċƚƚŸĦŔċĬċƚШěШĲǂƓũŸƖċĩġŸШĦŸůĲƖĦŔċũб 

¶ ÖƣŔũŔǍċĩġŸШĬĲШŉƨŰĬŸƚШĬĲĬŔĦċĬŸƚШěШůŸĬĲƖŰŔǍċĩġŸШĲШ
ĬŔŊŔƣċũŔǍċĩġŸШ ĬċƚШ ŔŰŉƖċĲƚƣƖƨƣƨƖċƚЯШ ŔŰĦũƨŔŰĬŸШ
ƓƖŸŊƖċůċƚШ ŰċĦŔŸŰċŔƚШ ĲШ ĲƨƖŸƓĲƨƚШ ĬĲШ ċƓŸŔŸШ ěШ
ůŸĤŔũŔĬċĬĲШƚƨƚƣĲŰƣČƻĲũШĲШěШŔŰƣĲƖůŸĬċũŔĬċĬĲб 

¶ ƻċũŔċĩġŸШĲĦŸŰŹůŔĦċШĦŸŰƣŖŰƨċШĬċƚШĦŸŰĦĲƚƚƑĲƚЯШ
ĦŸůШůĲĦċŰŔƚůŸƚШĬĲШĦŸůƓĲŰƚċĩġŸШĲƕƨŔũŔĤƖċĬŸƚШ
ƕƨĲШ ċƚƚĲŊƨƖĲůШ ċШ ƻŔċĤŔũŔĬċĬĲШ ǯŰċŰĦĲŔƖċЯШ ċШ
ĲƕƨŔĬċĬĲШƣĲƖƖŔƣŸƖŔċũШĲШċШĦŸŰƣŔŰƨŔĬċĬĲШĬŸШƚĲƖƻŔĩŸШ
ƓƩĤũŔĦŸб 

¶ ÖƣŔũŔǍċĩġŸШ ĬĲШ ƓƖŸŊƖċůċƚШ ĬĲШ ǯŰċŰĦŔċůĲŰƣŸШ ĬĲШ
ċƓŸŔŸШěШůŸĬĲƖŰŔǍċĩġŸШĲШĲǂƓċŰƚġŸШĬċШĦċƓċĦŔĬċĬĲЯШ
ĬĲƚƣŔŰċĬŸƚШ ċШ ƖĲƚƓŸŰĬĲƖШ ċŸШ ĦƖĲƚĦŔůĲŰƣŸШ ĬċШ
ƓƖŸĦƨƖċЯШěШĬŔƻĲƖƚŔǯĦċĩġŸШĬċШŸŉĲƖƣċШĲШěШŰĲĦĲƚƚŔĬċĬĲШ
ĬĲШ ċĬċƓƣċĩġŸШ ĬŸƚШ ƣĲƖůŔŰċŔƚШ ċШ ůŸĬĲũŸƚШ
ůƨũƣŔůŸĬċŔƚб 

?ŔŊŔƣċũŔǍċĩġŸа 

¶ fŰƣĲŊƖċĩġŸШĬŔŊŔƣċũШƣŸƣċũШĬċШůŸĤŔũŔĬċĬĲШы~ŸĤŔũŔƣǃШċƚШ
ċШ ÉĲƖƻŔĦĲШтШ~ċċÉьЯШ ƖĲƨŰŔŰĬŸШ ƓũċŰĲċůĲŰƣŸШ ĬĲШ

ƻŔċŊĲŰƚЯШ ĤŔũőĳƣŔĦċЯШ ŔŰŉŸƖůċĩġŸШ ĲůШ ƣĲůƓŸШ ƖĲċũШ
ŰƨůċШƩŰŔĦċШƓũċƣċŉŸƖůċШŔŰƣĲƖŸƓĲƖČƻĲũб 

¶ ÉŔƚƣĲůċƚШĬĲШŔŰŉŸƖůċĩġŸШċŸШƓċƚƚċŊĲŔƖŸШċĦĲƚƚŖƻĲŔƚЯШ
ůƨũƣŔũŔŰŊƨĲƚШĲШċƣƨċũŔǍċĬŸƚЯШĦŸůШƓċŔŰĳŔƚШĬŔŊŔƣċŔƚЯШ
ċƓũŔĦċĩƑĲƚШůŹƻĲŔƚШĲШŔŰƣĲƖŉċĦĲƚШŔŰĦũƨƚŔƻċƚб 

¶ 7ŔũőĲƣĲШƩŰŔĦŸШůƨũƣŔůŸĬċũЯШċƓũŔĦČƻĲũШċШƣŸĬŸƚШŸƚШ
ůŸĬŸƚШ ĲШ ŸƓĲƖċĬŸƖĲƚЯШ ċƚƚĲŊƨƖċŰĬŸШ
ŔŰƣĲƖŸƓĲƖċĤŔũŔĬċĬĲШ ƣĳĦŰŔĦċШ ĲШ ƣċƖŔŉČƖŔċШ ĲŰƣƖĲШ
ƚŔƚƣĲůċƚШũŸĦċŔƚЯШƖĲŊŔŸŰċŔƚШĲШŰċĦŔŸŰċŔƚб 

¶ ~ŸŰŔƣŸƖŔǍċĩġŸШĬŔŊŔƣċũШĬċƚШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШĲШŊĲƚƣġŸШ
ŔŰƣĲũŔŊĲŰƣĲШĬĲШǰƨǂŸƚЯШŸƣŔůŔǍċŰĬŸШċШƨƣŔũŔǍċĩġŸШĬĲШ
ĦċŔƚЯШőŸƖČƖŔŸƚЯШĦċƓċĦŔĬċĬĲШĲШĦŔƖĦƨũċĩġŸШŔŰƣĲƖŰċб 

¶ ÖŰŔŉŸƖůŔǍċĩġŸШ ĲШ ŊŸƻĲƖŰċĩġŸШ ĬċШ ĲƚƣƖƨƣƨƖċШ ĬĲШ
ĬċĬŸƚЯШŊċƖċŰƣŔŰĬŸШĦŸĲƖĶŰĦŔċЯШǯċĤŔũŔĬċĬĲШĲШŰŖƻĲŔƚШ
ĬĲШ ċĦĲƚƚŸШ ĬŔŉĲƖĲŰĦŔċĬŸƚШ ƓċƖċШ ŊĲƚƣŸƖĲƚЯШ
ŸƓĲƖċĬŸƖĲƚЯШƖĲŊƨũċĬŸƖĲƚШĲШƨƣŔũŔǍċĬŸƖĲƚб 

ÂũċŰĲċůĲŰƣŸа 

¶ ÂũċŰĲċůĲŰƣŸШ ŔŰƣĲŊƖċĬŸШ ĲŰƣƖĲШ ƣƖċŰƚƓŸƖƣĲШ ĲШ
ƣĲƖƖŔƣŹƖŔŸЯШ ċƖƣŔĦƨũċŰĬŸШ ŸƖĬĲŰċůĲŰƣŸШ ĬŸШ ƚŸũŸЯШ
ƓŸũŖƣŔĦċƚШ ĬĲШ ůŸĤŔũŔĬċĬĲЯШ őċĤŔƣċĩġŸЯШ ĲŰĲƖŊŔċЮШ
fŰƣĲŊƖċĩġŸШ ĬŸƚШ ƣĲƖůŔŰċŔƚШ ŰŸƚШ ŔŰƚƣƖƨůĲŰƣŸƚШ ĬĲШ
ƓũċŰĲċůĲŰƣŸШƖĲŊŔŸŰċũШĲШƨƖĤċŰŸЯШŰŸůĲċĬċůĲŰƣĲШ
ƓũċŰŸƚШ ĬĲШ ůŸĤŔũŔĬċĬĲШ ƚƨƚƣĲŰƣČƻĲũЯШ ƓũċŰŸƚШ ĬĲШ
ŔŰƣĲƖůŸĬċũŔĬċĬĲШĲШŔŰƚƣƖƨůĲŰƣŸƚШĬĲШŸƖĬĲŰċůĲŰƣŸШ
ĬŸШƣĲƖƖŔƣŹƖŔŸШыÂ~ÖÂÉьб 

¶ 9ŸŰĦĲĩġŸШĬŸƚШƣĲƖůŔŰċŔƚШĦŸůŸШƓŸũŸƚШĲƚƣƖċƣĳŊŔĦŸƚШ
ĬĲШ ůŸĤŔũŔĬċĬĲЯШ ũŸĦċũŔǍċĬŸƚШ ŢƨŰƣŸШ ċШ ĲŔǂŸƚШ
ĲƚƣƖƨƣƨƖċŰƣĲƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ ƓĲƚċĬŸШ ĲШ ĲůШ
ƓƖŸǂŔůŔĬċĬĲШĦŸůШČƖĲċƚШƨƖĤċŰċƚШĦŸŰƚŸũŔĬċĬċƚб 

¶ fŰƣĲƖŉċĦĲƚШ ůƨũƣŔůŸĬċŔƚШ ĦŸůШ ŉƨŰĩƑĲƚШ ƨƖĤċŰċƚШ
ĦŸůƓũĲůĲŰƣċƖĲƚЯШ ŔŰƣĲŊƖċŰĬŸШ ĦŸůĳƖĦŔŸЯШ
ƖĲƚƣċƨƖċĩġŸЯШ ƚĲƖƻŔĩŸƚШ ƓƩĤũŔĦŸƚШ ĲШ ĲƚƓċĩŸƚШ ĬĲШ
ƓĲƖůċŰĶŰĦŔċШƕƨċũŔǯĦċĬŸƚб 

¶ ÂŸũŖƣŔĦċƚШĲǯĦċǍĲƚШĬĲШљƩũƣŔůċШůŔũőċњЯШĦŸůШƓċƖƕƨĲƚШ
ĬĲШĤŔĦŔĦũĲƣċƚЯШůŔĦƖŸůŸĤŔũŔĬċĬĲЯШƣƖċŰƚƓŸƖƣĲШǰĲǂŖƻĲũШ
ĲШċĦĲƚƚŸƚШƓĲĬŸŰċŔƚШƚĲŊƨƖŸƚб 

¶ éŔƚġŸШ ĲƚƣƖċƣĳŊŔĦċШ ĬĲШ ũŸŰŊŸШ ƓƖċǍŸЯШ ŊċƖċŰƣŔŰĬŸШ
ĦŸĲƖĶŰĦŔċШ ĲŰƣƖĲШ ŔŰƻĲƚƣŔůĲŰƣŸЯШ ĲƻŸũƨĩġŸШ ĬċШ



 

ΦΟ ΞΜΞΣШѿШрШƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШÑĲƖůŔŰċŔƚШÅŸĬŸƻŔČƖŔŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ  ШШШШШШШШШШ 

ƓƖŸĦƨƖċЯШŔŰŸƻċĩġŸШƣĲĦŰŸũŹŊŔĦċШĲШƣƖċŰƚŉŸƖůċĩġŸШ
ƨƖĤċŰċб 

¶ ÅĲĦŸŰőĲĦŔůĲŰƣŸШĬŸШƣĲƖůŔŰċũШĦŸůŸШŰŹШƨƖĤċŰŸЯШ
ƚŸĦŔċũШĲШŉƨŰĦŔŸŰċũЯШċƚƚƨůŔŰĬŸШƨůċШĬŔůĲŰƚġŸШƕƨĲШ
ƨũƣƖċƓċƚƚċШ ċШ ŔŰŉƖċĲƚƣƖƨƣƨƖċШ ĬĲШ ƣƖċŰƚƓŸƖƣĲЯШ
ŉƨŰĦŔŸŰċŰĬŸШĦŸůŸШĲũĲůĲŰƣŸШĲƚƣƖƨƣƨƖċŰƣĲШĬċШƖĲĬĲШ
ƨƖĤċŰċШĲШƖĲŊŔŸŰċũЮ 

ÉƨƚƣĲŰƣċĤŔũŔĬċĬĲа 

¶ fŰƣĲŊƖċĩġŸШƚŔƚƣĲůČƣŔĦċШĬĲШĦƖŔƣĳƖŔŸƚШċůĤŔĲŰƣċŔƚШŰŸШ
ƓũċŰĲċůĲŰƣŸЯШ ĦŸŰƚƣƖƨĩġŸШ ĲШ ŊĲƚƣġŸЯШ ŔŰĦũƨŔŰĬŸШ
ĲǯĦŔĶŰĦŔċШ ĲŰĲƖŊĳƣŔĦċЯШ ůċƣĲƖŔċŔƚШ ƚƨƚƣĲŰƣČƻĲŔƚШ ĲШ
ƖĲĬƨĩġŸШĬĲШĲůŔƚƚƑĲƚб 

¶ ĦĲƚƚŔĤŔũŔĬċĬĲШƨŰŔƻĲƖƚċũШĦŸůŸШƖĲƕƨŔƚŔƣŸШũĲŊċũШĲШ
ƣĳĦŰŔĦŸЯШċƚƚĲŊƨƖċŰĬŸШŔŊƨċũĬċĬĲШĬĲШċĦĲƚƚŸШċШƣŸĬŸƚШ
ŸƚШƨƣŔũŔǍċĬŸƖĲƚб 

¶ ÂƖŸůŸĩġŸШċƣŔƻċШĬċШůŸĤŔũŔĬċĬĲШƚƨċƻĲШĲШƓċƖƣŔũőċĬċЯШ
ƖĲĬƨǍŔŰĬŸШ ĬĲƓĲŰĬĶŰĦŔċШ ĬŸШ ċƨƣŸůŹƻĲũШ ĲШ
ƖĲŉŸƖĩċŰĬŸШŸШƓċƓĲũШĬŸƚШƣĲƖůŔŰċŔƚШĦŸůŸШŰŹƚШĬĲШ
ůŸĤŔũŔĬċĬĲШƚƨƚƣĲŰƣČƻĲũШĲШŔŰĦũƨƚŔƻċб 

¶ ÂƖŸůŸĩġŸШĲǂƓũŖĦŔƣċШĬċШƖĲĬƨĩġŸШĬċШĬĲƓĲŰĬĶŰĦŔċШ
ĬŸШ ċƨƣŸůŹƻĲũЯШ ċƣƖċƻĳƚШ ĬŸШ ƖĲŉŸƖĩŸШ ĬċШ
ŔŰƣĲƖůŸĬċũŔĬċĬĲЯШ ĬċШ ůŸĤŔũŔĬċĬĲШ ƚƨċƻĲШ ĲШ ĬċШ
ƕƨċũŔĬċĬĲШĬŸШƣƖċŰƚƓŸƖƣĲШĦŸũĲƣŔƻŸШƖŸĬŸƻŔČƖŔŸЮ 

9ŸŰƚŔĬĲƖċрƚĲШ ƕƨĲШ ĲƚƣċƚШ ƓƖČƣŔĦċƚЯШ ƕƨċŰĬŸШ
ĬĲƻŔĬċůĲŰƣĲШċĬċƓƣċĬċƚШěƚШĲƚƓĲĦŔǯĦŔĬċĬĲƚШĦƨũƣƨƖċŔƚЯШ
ŊĲŸŊƖČǯĦċƚШ ĲШ ċĬůŔŰŔƚƣƖċƣŔƻċƚШ ĬĲШ ĦċĬċШ ƣĲƖƖŔƣŹƖŔŸЯШ
ĦŸŰƚƣŔƣƨĲůШƨůċШƖĲŉĲƖĶŰĦŔċШƖĲũĲƻċŰƣĲШƓċƖċШƖĲǰĲǂġŸЮ 

Ш ÑċĤĲũċШ ΝΟШ ƚŔƚƣĲůċƣŔǍċШ ĲƚƚĲШ ĦŸŰŢƨŰƣŸШ ĬĲШ ĤŸċƚШ
ƓƖČƣŔĦċƚЯШ ĤĲůШ ĦŸůŸШ ŸƨƣƖċƚШ ŔŊƨċũůĲŰƣĲШ ċƓũŔĦČƻĲŔƚШ
ŰĲƚƣĲШēůĤŔƣŸШĬĲШŊĲƚƣġŸЯШċƻċũŔċŰĬŸрċƚШƚĲŊƨŰĬŸШĬƨċƚШ
ĬŔůĲŰƚƑĲƚШ ĦŸůƓũĲůĲŰƣċƖĲƚаШ ыŔьШ ŸШ ŊƖċƨШ ĬĲШ
ċĬċƓƣċĤŔũŔĬċĬĲШċŸШĦŸŰƣĲǂƣŸШŔŰƚƣŔƣƨĦŔŸŰċũЯШŢƨƖŖĬŔĦŸШĲШ
ŸƓĲƖċĦŔŸŰċũШƓŸƖƣƨŊƨĶƚШŸƨЯШƕƨċŰĬŸШŢČШŔůƓũĲůĲŰƣċĬċƚЯШ
ŸШ ƖĲƚƓĲƣŔƻŸШ ŰŖƻĲũШ ĬĲШ ůċƣƨƖŔĬċĬĲбШ ыŔŔьШ ŸШ ŰŖƻĲũШ ĬĲШ
ƓƖŔŸƖŔĬċĬĲШĲƚƣƖċƣĳŊŔĦċШƕƨĲШũőĲƚШƓŸĬĲƖČШƚĲƖШċƣƖŔĤƨŖĬŸШ
ŰƨůċШƓĲƖƚƓĲƣŔƻċШĬĲШƓŸũŖƣŔĦċШƓƩĤũŔĦċШĲШƓũċŰĲċůĲŰƣŸШ
ƚĲƣŸƖŔċũЮ 

EƚƣċШ ċĤŸƖĬċŊĲůШ ŉŸŔШ ĲŉĲƣƨċĬċШ ĦŸůШ ŸШ ŔŰƣƨŔƣŸШ ĬĲШ
ƨũƣƖċƓċƚƚċƖШ ƨůċШ ũĲŔƣƨƖċШ ůĲƖċůĲŰƣĲШ ĬĲƚĦƖŔƣŔƻċШ ĬċƚШ
ĲǂƓĲƖŔĶŰĦŔċƚШĦŸŰőĲĦŔĬċƚЯШŔŰƣƖŸĬƨǍŔŰĬŸШƨůċШċŰČũŔƚĲШ
ŸƖŔĲŰƣċĬċШ ƓċƖċШ ċШ ƣŸůċĬċШ ĬĲШ ĬĲĦŔƚġŸШ ĲШ ƓċƖċШ ċШ
ƣƖċŰƚƓŸƚŔĩġŸШ ƚĲũĲƣŔƻċШ ĬĲШ ƚŸũƨĩƑĲƚШ ċŢƨƚƣċĬċƚШ ěШ
ƖĲċũŔĬċĬĲШŰċĦŔŸŰċũЮ 

ШůĲƣŸĬŸũŸŊŔċШƚƨĤŢċĦĲŰƣĲШěШŔŰŉŸƖůċĩġŸШċƓƖĲƚĲŰƣċĬċШ
ŰċШ ÑċĤĲũċШ ΝΟШ ċƚƚĲŰƣċШ ŰƨůċШ ċƻċũŔċĩġŸШ ƕƨċũŔƣċƣŔƻċШ
ŔŰŉŸƖůċĬċЯШƣĲŰĬŸШĲůШĦŸŰƚŔĬĲƖċĩġŸШŸШĲŰƕƨċĬƖċůĲŰƣŸШ
ƓŸƖƣƨŊƨĶƚЯШĲůШƓċƖƣŔĦƨũċƖШŰŸШƕƨĲШƖĲƚƓĲŔƣċШċŸШƖĲŊŔůĲШĬĲШ
ċĦĲƚƚŸШċШƣĲƖůŔŰċŔƚШĲШěШĦŸŰǯŊƨƖċĩġŸШċƣƨċũШĬŸШƚŔƚƣĲůċШ
ĬĲШƣƖċŰƚƓŸƖƣĲƚШ ƖŸĬŸƻŔČƖŔŸƚШ ĬĲШ ƓċƚƚċŊĲŔƖŸƚШ ĲůШ
ÂŸƖƣƨŊċũЮ 

ШĦŸůĤŔŰċĩġŸШĬĲƚƣċƚШĬŔůĲŰƚƑĲƚШƓĲƖůŔƣĲШŔĬĲŰƣŔǯĦċƖШ
ċƚШƓƖČƣŔĦċƚШĦƨŢċШŔůƓũĲůĲŰƣċĩġŸШĲůШÂŸƖƣƨŊċũШƚĲШƖĲƻĲũĲШ
ƚŔůƨũƣċŰĲċůĲŰƣĲШ ƻŔČƻĲũЯШ ƖĲũĲƻċŰƣĲШ ĲШ ĲƚƣƖċƣĳŊŔĦċЯШ
ŸƖŔĲŰƣċŰĬŸЯШ ĬĲƚƣĲШ ůŸĬŸЯШ ċƚШ ƓƖŔŸƖŔĬċĬĲƚШ ĬĲШ
ŔŰƣĲƖƻĲŰĩġŸШŰŸƚШĬŸůŖŰŔŸƚШĬċШŊŸƻĲƖŰċĩġŸЯШƖĲŊƨũċĩġŸЯШ
ǯŰċŰĦŔċůĲŰƣŸЯШŔŰƣĲŊƖċĩġŸШƣĲƖƖŔƣŸƖŔċũШ ĲШ ĬŔŊŔƣċũŔǍċĩġŸШ
ĬŸƚШƣĲƖůŔŰċŔƚШƖŸĬŸƻŔČƖŔŸƚ 
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ÑĲůċ 7ŸċШƓƖČƣŔĦċ ĬċƓƣċĤŔũŔĬċĬĲ ÂƖŔŸƖŔĬċĬĲ ƻċũŔċĩġŸ 

]ŸƻĲƖŰċĩġŸ   ΟЯΦ ΠЯΜ   

]ŸƻĲƖŰċĩġŸ 
ĬŸĩġŸШĬĲШƨůШљÅĲŊŔƚƣŸШ
 ċĦŔŸŰċũШĬĲШÑĲƖůŔŰċŔƚШ
ÅŸĬŸƻŔČƖŔŸƚѢ 

Ο Ρ §ƓŸƖƣƨŰŔĬċĬĲ 

]ŸƻĲƖŰċĩġŸ 
ÉĲƓċƖċĩġŸШĦũċƖċШĲŰƣƖĲШ
ŉƨŰĩƑĲƚаШŊĲƚƣġŸЯШŸƓĲƖċĩġŸШĲШ
ƖĲŊƨũċĩġŸ 

Π Ρ [ŸƖĩċƚ 

]ŸƻĲƖŰċĩġŸ 
ƨƣŸƖŔĬċĬĲШŰċĦŔŸŰċũШ
ŔŰĬĲƓĲŰĬĲŰƣĲ 

Π Π [ŸƖĩċƚ 

]ŸƻĲƖŰċĩġŸ 
]ŸƻĲƖŰċĩġŸШĦŸũċĤŸƖċƣŔƻċШĲŰƣƖĲШ
ŰŖƻĲŔƚШĬĲШƓŸĬĲƖ Π Π [ŸƖĩċƚ 

]ŸƻĲƖŰċĩġŸ 
9ŸŰƣƖċƣƨċũŔǍċĩġŸШƣƖċŰƚƓċƖĲŰƣĲШ
ĲШĦŸŰĦŸƖƖĲŰĦŔċũ 

Ρ Ρ [ŸƖĩċƚ 

]ŸƻĲƖŰċĩġŸ 
 ŸƖůċũŔǍċĩġŸШƣĳĦŰŔĦċШĲШ
ċĬůŔŰŔƚƣƖċƣŔƻċ 

Π Π [ŸƖĩċƚ 

]ŸƻĲƖŰċĩġŸ 
]ĲƚƣġŸШƓƖŸǯƚƚŔŸŰċũŔǍċĬċШĬċƚШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċƚ 

Ο Π §ƓŸƖƣƨŰŔĬċĬĲ 

]ŸƻĲƖŰċĩġŸ 
]ĲƚƣŸƖĲƚШƓƩĤũŔĦŸƚШĦŸůШƻŔƚġŸШ
ĦŸůĲƖĦŔċũ Ο Ο ůĲċĩċ 

]ŸƻĲƖŰċĩġŸ 
9ŸŰĦĲƚƚƑĲƚШĦŸůШůĲƣċƚШĬĲШ
ĬĲƚĲůƓĲŰőŸШĲШƓĲŰċũŔǍċĩƑĲƚ 

Π Π [ŸƖĩċƚ 

]ŸƻĲƖŰċĩġŸ 
9ĲƖƣŔǯĦċĩġŸШĲШċƨĬŔƣŸƖŔċШĬĲШ
ƕƨċũŔĬċĬĲ 

Ο Ο ůĲċĩċ 

]ŸƻĲƖŰċĩġŸ 
EƚƣƖƨƣƨƖċƚШĬĲШĦŸŸƖĬĲŰċĩġŸШ
ŔŰƣĲƖŔŰƚƣŔƣƨĦŔŸŰċũ Π Ρ [ŸƖĩċƚ 

]ŸƻĲƖŰċĩġŸ 9ŸŰĦĲƖƣċĩġŸШƓƩĤũŔĦŸрƓƖŔƻċĬċ Π Π [ŸƖĩċƚ 

]ŸƻĲƖŰċĩġŸ ÂċƖƣŔĦŔƓċĩġŸШĬŸƚШĦŔĬċĬġŸƚ Ρ Ο [ŸƖĩċƚ 

]ŸƻĲƖŰċĩġŸ 
ÅĲĦŸŰőĲĦŔůĲŰƣŸШĬŸƚШ
ƣĲƖůŔŰċŔƚШƖŸĬŸƻŔČƖŔŸƚШĦŸůŸШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċƚШĲƚƚĲŰĦŔċŔƚ 

Π Ο [ŸƖĩċƚ 

     

ÑċĤĲũċШΝΞШтШŰČũŔƚĲШĬċƚШĤŸċƚШƓƖČƣŔĦċƚШŔĬĲŰƣŔǯĦċĬċƚШŰŸШĤĲŰĦőůċƖťŔŰŊ 
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ÑĲůċ 7ŸċШƓƖČƣŔĦċ ĬċƓƣċĤŔũŔĬċĬĲ ÂƖŔŸƖŔĬċĬĲ ƻċũŔċĩġŸ 

[ŔŰċŰĦŔċůĲŰƣŸ   ΠЯΜ ΠЯΟ   

[ŔŰċŰĦŔċůĲŰƣŸ 
~ŸĬĲũŸƚШĬĲШǯŰċŰĦŔċůĲŰƣŸШ
ůŔƚƣŸƚ 

Ο Ρ §ƓŸƖƣƨŰŔĬċĬĲ 

[ŔŰċŰĦŔċůĲŰƣŸ 
[ƨŰĬŸƚШĬĲШůŸĬĲƖŰŔǍċĩġŸШĲШ
ĬŔŊŔƣċũŔǍċĩġŸ Ρ Ρ [ŸƖĩċƚ 

[ŔŰċŰĦŔċůĲŰƣŸ 
ƻċũŔċĩġŸШĲĦŸŰŹůŔĦċШ
ĦŸŰƣŖŰƨċШĬċƚШĦŸŰĦĲƚƚƑĲƚ 

Ο Π §ƓŸƖƣƨŰŔĬċĬĲ 

[ŔŰċŰĦŔċůĲŰƣŸ 
[ŔŰċŰĦŔċůĲŰƣŸШƓċƖċШ
ůŸĬĲƖŰŔǍċĩġŸШĲШĲǂƓċŰƚġŸШĬċШ
ĦċƓċĦŔĬċĬĲ 

Ρ Ο [ŸƖĩċƚ 

?ŔŊŔƣċũŔǍċĩġŸ   ΠЯΜ ΠЯΠ   

?ŔŊŔƣċũŔǍċĩġŸ ~ċċÉШŔŰƣĲŊƖċĩġŸШƣŸƣċũ Π Ρ [ŸƖĩċƚ 

?ŔŊŔƣċũŔǍċĩġŸ 
fŰŉŸƖůċĩġŸШċŸШƓċƚƚċŊĲŔƖŸШ
ċƣƨċũŔǍċĬċШĲШůƨũƣŔũŔŰŊƨĲ Π Π [ŸƖĩċƚ 

?ŔŊŔƣċũŔǍċĩġŸ 7ŔũőĲƣĲШƩŰŔĦŸШŔŰƣĲƖŸƓĲƖČƻĲũ Ρ Ρ [ŸƖĩċƚ 

?ŔŊŔƣċũŔǍċĩġŸ 
~ŸŰŔƣŸƖŔǍċĩġŸШĬŔŊŔƣċũШĲШŊĲƚƣġŸШ
ŔŰƣĲũŔŊĲŰƣĲ 

Π Π [ŸƖĩċƚ 

?ŔŊŔƣċũŔǍċĩġŸ 
ÖŰŔŉŸƖůŔǍċĩġŸШĬċШĲƚƣƖƨƣƨƖċШĬĲШ
ĬċĬŸƚ Ο Π §ƓŸƖƣƨŰŔĬċĬĲ 

fŰƣĲŊƖċĩġŸШ
ƣĲƖƖŔƣŸƖŔċũ 

  ΠЯΜ ΟЯΤ   

fŰƣĲŊƖċĩġŸШ
ƣĲƖƖŔƣŸƖŔċũ 

fŰƣĲŊƖċĩġŸШĬŸƚШƣĲƖůŔŰċŔƚШŰŸƚШ
ŔŰƚƣƖƨůĲŰƣŸƚШĬĲШƓũċŰĲċůĲŰƣŸ Ρ Ρ [ŸƖĩċƚ 

fŰƣĲŊƖċĩġŸШ
ƣĲƖƖŔƣŸƖŔċũ 

ÑĲƖůŔŰċŔƚШĦŸůŸШƓŸũŸƚШ
ĲƚƣƖċƣĳŊŔĦŸƚШĬĲШůŸĤŔũŔĬċĬĲ 

Π Π [ŸƖĩċƚ 

fŰƣĲŊƖċĩġŸШ
ƣĲƖƖŔƣŸƖŔċũ 

xŸĦċũŔǍċĩġŸШĲƚƣƖċƣĳŊŔĦċШŢƨŰƣŸШ
ċШĲŔǂŸƚШĬĲШƣƖċŰƚƓŸƖƣĲШƓĲƚċĬŸ Π Π [ŸƖĩċƚ 

fŰƣĲŊƖċĩġŸШ
ƣĲƖƖŔƣŸƖŔċũ 

fŰƣĲƖŉċĦĲƚШĦŸůШŉƨŰĩƑĲƚШ
ƨƖĤċŰċƚ Π Ο [ŸƖĩċƚ 

fŰƣĲŊƖċĩġŸШ
ƣĲƖƖŔƣŸƖŔċũ 

ÂŸũŖƣŔĦċƚШĬĲШƩũƣŔůċШůŔũőċ Π Π [ŸƖĩċƚ 

fŰƣĲŊƖċĩġŸШ
ƣĲƖƖŔƣŸƖŔċũ 

éŔƚġŸШĲƚƣƖċƣĳŊŔĦċШĬĲШũŸŰŊŸШ
ƓƖċǍŸ Ο Ο ůĲċĩċ 

fŰƣĲŊƖċĩġŸШ
ƣĲƖƖŔƣŸƖŔċũ 

ÑĲƖůŔŰċũШĦŸůŸШĲũĲůĲŰƣŸШ
ĲƚƣƖƨƣƨƖċŰƣĲШĬċШƖĲĬĲШƨƖĤċŰċШĲШ
ƖĲŊŔŸŰċũ 

Π Ο [ŸƖĩċƚ 



 

ΦΣ ΞΜΞΣШѿШрШƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШÑĲƖůŔŰċŔƚШÅŸĬŸƻŔČƖŔŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ  ШШШШШШШШШШ 

ÑĲůċ 7ŸċШƓƖČƣŔĦċ ĬċƓƣċĤŔũŔĬċĬĲ ÂƖŔŸƖŔĬċĬĲ ƻċũŔċĩġŸ 

ÉƨƚƣĲŰƣċĤŔũŔĬċĬĲ   ΠЯΟ ΠЯΟ   

ÉƨƚƣĲŰƣċĤŔũŔĬċĬĲ 
9ƖŔƣĳƖŔŸƚШċůĤŔĲŰƣċŔƚШŰŸШ
ƓũċŰĲċůĲŰƣŸШĲШŊĲƚƣġŸ 

Π Π [ŸƖĩċƚ 

ÉƨƚƣĲŰƣċĤŔũŔĬċĬĲ ĦĲƚƚŔĤŔũŔĬċĬĲШƨŰŔƻĲƖƚċũ Ρ Ρ [ŸƖĩċƚ 

ÉƨƚƣĲŰƣċĤŔũŔĬċĬĲ 
ÂƖŸůŸĩġŸШĬċШůŸĤŔũŔĬċĬĲШ
ƚƨċƻĲШĲШƓċƖƣŔũőċĬċ 

Π Π [ŸƖĩċƚ 

ÉƨƚƣĲŰƣċĤŔũŔĬċĬĲ 
ÂƖŸůŸĩġŸШĬċШƨƣŔũŔǍċĩġŸШĬŸШ
ƣƖċŰƚƓŸƖƣĲШĦŸũĲƣŔƻŸ 

Π Π [ŸƖĩċƚ 

 

 

 

EƚĦċũċШрШĬċƓƣċĤŔũŔĬċĬĲа 

ΝШтШ~ƨŔƣŸШĤċŔǂŸШыŔŰĲǂŔƚƣĲŰƣĲь 

ΞШтШ7ċŔǂŸШыŔŰŔĦŔċƣŔƻċƚШĬŔƚƓĲƖƚċƚь 

ΟШтШ~ĳĬŔŸШыĤċƚĲШĲǂŔƚƣĲŰƣĲЯШůċƚШŔŰĦŸůƓũĲƣċь 

ΠШтШ7ŸůШ ыŔůƓũĲůĲŰƣċĩġŸШ ĦŸŰƚŔƚƣĲŰƣĲЯШ ůĲũőŸƖŔċƚШ
ƓŸŰƣƨċŔƚь 

ΡШтШEũĲƻċĬŸШыůċƣƨƖŔĬċĬĲШƓũĲŰċь 

 

 

 

 

 

 

 

 

 

EƚĦċũċШрШÂƖŔŸƖŔĬċĬĲ 

ΝШтШ~ƨŔƣŸШĤċŔǂċШƓƖŔŸƖŔĬċĬĲШыƚĲůШƨƖŊĶŰĦŔċь 

ΞШтШ7ċŔǂċШƓƖŔŸƖŔĬċĬĲШыŔůƓŸƖƣċŰƣĲЯШůċƚШŰġŸШƨƖŊĲŰƣĲь 

ΟШтШÂƖŔŸƖŔĬċĬĲШ ůĳĬŔċШ ыĬĲƻĲШ ƚĲƖШ ŉĲŔƣŸШ ĲůШ ƣĲůƓŸШ
ƖċǍŸČƻĲũь 

ΠШтШÂƖŔŸƖŔĬċĬĲШċũƣċШыƨƖŊĲŰƣĲь 

ΡШтШÂƖŔŸƖŔĬċĬĲШůČǂŔůċШыĦƖŖƣŔĦċЯШĲǂĲĦƨƣċƖШĬĲШŔůĲĬŔċƣŸь 

 

 

 

 

 

 

 

 

п ĬċƓƣċĤŔũŔĬċĬĲЮŰċĦŔŸŰċũЮшЮŊƖċƨЮĲůЮƕƨĲЮċЮƓƖČƣŔĦċЮƓŸĬĲЮƚĲƖЮŔůƓũĲůĲŰƣċĬċЮĲůЮÂŸƖƣƨŊċũ 
ппÂƖŔŸƖŔĬċĬĲЮшЮƖĲũĲƻēŰĦŔċЮĲƚƣƖċƣĳŊŔĦċЮĲЮƨƖŊĶŰĦŔċ 



 

ΦΤ ΞΜΞΣШѿШрШƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШÑĲƖůŔŰċŔƚШÅŸĬŸƻŔČƖŔŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ  ШШШШШШШШШШ 

?ċШċŰČũŔƚĲШċŸƚШƖĲƚƨũƣċĬŸƚШĦŸŰĦũƨŔрƚĲШƕƨĲШƻČƖŔċƚШĬċƚШ
ĤŸċƚШƓƖČƣŔĦċƚШŔĬĲŰƣŔǯĦċĬċƚШċƓƖĲƚĲŰƣċůЯШċƣƨċũůĲŰƣĲЯШ
ŰŖƻĲŔƚШĲũĲƻċĬŸƚШĬĲШůċƣƨƖŔĬċĬĲШĲЯШĦŸŰƚĲƕƨĲŰƣĲůĲŰƣĲЯШ
ĬĲШ ċĬċƓƣċĤŔũŔĬċĬĲЮШ §ƚШ ĬŸůŖŰŔŸƚШ ĬċШ ŊŸƻĲƖŰċĩġŸЯШ
ǯŰċŰĦŔċůĲŰƣŸЯШĬŔŊŔƣċũŔǍċĩġŸЯШŔŰƣĲŊƖċĩġŸШƣĲƖƖŔƣŸƖŔċũШĲШ
ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШƖĲƻĲũċůЯШĲůШůĳĬŔċЯШĤŸŰƚШŰŖƻĲŔƚШĬĲШ
ċĬċƓƣċĤŔũŔĬċĬĲШ ŰċĦŔŸŰċũШ ĲШ ĲũĲƻċĬċШ ƓƖŔŸƖŔĬċĬĲШ
ĲƚƣƖċƣĳŊŔĦċЮ 

9ŸŰƣƨĬŸЯШƖĲĦŸŰőĲĦĲрƚĲШ ƕƨĲШ ŸШ ŊƖċƨШ ĬĲШ ċĬċƓƣċĩġŸШ
ĬĲƚƣċƚШƓƖČƣŔĦċƚШċŸШĦŸŰƣĲǂƣŸШƓŸƖƣƨŊƨĶƚЯШċШĦƨƖƣŸШƓƖċǍŸЯШ
ƚĲƖČШ ĬŔŉĲƖĲŰĦŔċĬŸЯШ ĲůШ ŉƨŰĩġŸШ ĬċШ ƣŔƣƨũċƖŔĬċĬĲШ ĬċƚШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċƚЯШċШĬŔƻĲƖƚŔĬċĬĲШĬĲШůŸĬĲũŸƚШĬĲШŊĲƚƣġŸЯШċШ
ũŔůŔƣċĬċШ ŉŸƖůċũŔǍċĩġŸШ ĬŸШ ƓċƓĲũШ ĬŸƚШ ƣĲƖůŔŰċŔƚШ ŰŸШ
ƚŔƚƣĲůċШ ĬĲШ ƣƖċŰƚƓŸƖƣĲƚШ ĲШ ċШ ŔŰĦŔƓŔĲŰƣĲШ ƚĲƓċƖċĩġŸШ
ŉƨŰĦŔŸŰċũШ ĲŰƣƖĲШ ċШ ŊĲƚƣġŸШ ĬċШ ŔŰŉƖċĲƚƣƖƨƣƨƖċШ ĲШ ċШ
ŸƓĲƖċĩġŸШ ĬŸƚШ ƚĲƖƻŔĩŸƚШ ƖŸĬŸƻŔČƖŔŸƚШ ĲůШ ċũŊƨŰƚШ
ĦŸŰƣĲǂƣŸƚШũŸĦċŔƚЮ 

 ĲƚƣĲШ ĲŰƕƨċĬƖċůĲŰƣŸЯШ ċƚШ ƓƖČƣŔĦċƚШ ċƚƚŸĦŔċĬċƚШ ěШ
ĦũċƖŔǯĦċĩġŸШĬċШƣŔƣƨũċƖŔĬċĬĲЯШěШĬĲǯŰŔĩġŸШĲǂƓũŖĦŔƣċШĬċƚШ
ŉƨŰĩƑĲƚШĬĲШŊĲƚƣġŸЯШěШŔŰĬĲƓĲŰĬĶŰĦŔċШŉċĦĲШěШŸƓĲƖċĩġŸШ
ĲШċŸШƖĲŉŸƖĩŸШĬċШĦŸĲƖĶŰĦŔċШŔŰƚƣŔƣƨĦŔŸŰċũШĲШƖĲŊƨũċƣŹƖŔċШ
ċƚƚƨůĲůШƨůċШƓƖŔŸƖŔĬċĬĲШĲũĲƻċĬċЯШĦŸŰƚƣŔƣƨŔŰĬŸШƓƖĳр
ĦŸŰĬŔĩƑĲƚШĲƚƚĲŰĦŔċŔƚШƓċƖċШċШŔůƓũĲůĲŰƣċĩġŸШĲǯĦċǍШ
ĬċƚШƖĲƚƣċŰƣĲƚШĬŔůĲŰƚƑĲƚШċŰċũŔƚċĬċƚЮ 

ƚƚŔůЯШ ŸШ ƓƖŔŰĦŔƓċũШ ĬĲƚċǯŸШ ŔůĲĬŔċƣŸШ ƖĲƚŔĬĲШ ŰċШ
ĦŸŰƚŸũŔĬċĩġŸШ ĬĲШ ƨůШ ůŸĬĲũŸШ ŔŰƚƣŔƣƨĦŔŸŰċũШ ůċŔƚШ

ĦŸĲƖĲŰƣĲЯШƣƖċŰƚƓċƖĲŰƣĲШĲШĲƕƨŔƣċƣŔƻŸЯШƕƨĲШċƚƚĲŊƨƖĲШƨůШ
ċĦĲƚƚŸШĲǯĦŔĲŰƣĲШěƚШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШĲШƓƖŸůŸƻċШƨůċШ
ŊĲƚƣġŸШƓƖŸǯƚƚŔŸŰċũŔǍċĬċШĬŸƚШƣĲƖůŔŰċŔƚЮ 

§ƚШ ƖĲƚƨũƣċĬŸƚШ ĲƻŔĬĲŰĦŔċůШ ŔŊƨċũůĲŰƣĲШ ŸШ ĲũĲƻċĬŸШ
ƓŸƣĲŰĦŔċũШ ĬĲШ ŔůƓċĦƣŸШ ĬċƚШ ĤŸċƚШ ƓƖČƣŔĦċƚШ ƕƨĲШ
ƓƖŸůŸƻĲůШƨůċШċĤŸƖĬċŊĲůШŔŰƣĲŊƖċĬċШĬŸƚШƣĲƖůŔŰċŔƚШ
ƖŸĬŸƻŔČƖŔŸƚЯШĲŰƕƨċŰƣŸШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШĲƚƣƖċƣĳŊŔĦċƚШĬŸШ
ƚŔƚƣĲůċШ ĬĲШ ůŸĤŔũŔĬċĬĲЯШ ŰġŸШ ĦŸůŸШ ůĲƖŸƚШ ƓŸŰƣŸƚШ
ŉƨŰĦŔŸŰċŔƚШĬĲШĲůĤċƖƕƨĲШĲШĬĲƚĲůĤċƖƕƨĲЮ 

 ŸШĬŸůŖŰŔŸШĬċШƚƨƚƣĲŰƣċĤŔũŔĬċĬĲЯШċШċŰČũŔƚĲШĦŸŰǯƖůċШ
ŰŖƻĲŔƚШ ĲũĲƻċĬŸƚШ ĬĲШ ůċƣƨƖŔĬċĬĲШ ĲШ ƓƖŔŸƖŔĬċĬĲЯШ ĲůШ
ƓċƖƣŔĦƨũċƖШŰŸШƕƨĲШƖĲƚƓĲŔƣċШěШċĦĲƚƚŔĤŔũŔĬċĬĲШƨŰŔƻĲƖƚċũЯШ
ěШƓƖŸůŸĩġŸШĬċШůŸĤŔũŔĬċĬĲШƚƨċƻĲШĲШƓċƖƣŔũőċĬċШĲШċŸШ
ƖĲŉŸƖĩŸШ ĬċШ ƨƣŔũŔǍċĩġŸШ ĬŸШ ƣƖċŰƚƓŸƖƣĲШ ĦŸũĲƣŔƻŸЯШ
ƚƨĤũŔŰőċŰĬŸШ ŸШ ƓċƓĲũШ ĬŸƚШ ƣĲƖůŔŰċŔƚШ ĦŸůŸШ
ŔŰƚƣƖƨůĲŰƣŸƚрĦőċƻĲШ ƓċƖċШ ƨůċШ ůŸĤŔũŔĬċĬĲШ ůċŔƚШ
ŔŰĦũƨƚŔƻċЯШĲǯĦŔĲŰƣĲШĲШċůĤŔĲŰƣċũůĲŰƣĲШƖĲƚƓŸŰƚČƻĲũЮ 

ÂŸƖШǯůЯШċШĦŸŰĦƖĲƣŔǍċĩġŸШĬĲƚƣċƚШĤŸċƚШƓƖČƣŔĦċƚШĲůШ
ÂŸƖƣƨŊċũШ ĲǂŔŊĲШ ƨůċШ ċƣƨċĩġŸШ ĦŸŰĦĲƖƣċĬċШ ĲŰƣƖĲШ
ċƨƣŸƖŔĬċĬĲƚШĬĲШƣƖċŰƚƓŸƖƣĲЯШůƨŰŔĦŖƓŔŸƚЯШƖĲŊƨũċĬŸƖĲƚШĲШ
ŸƓĲƖċĬŸƖĲƚЯШċƚƚĲŰƣĲШŰƨůċШƻŔƚġŸШĲƚƣƖċƣĳŊŔĦċШĬĲШũŸŰŊŸШ
ƓƖċǍŸЯШĦċƓċǍШ ĬĲШ ċũŔŰőċƖШ ŊŸƻĲƖŰċĩġŸЯШŔŰƻĲƚƣŔůĲŰƣŸЯШ
ŔŰŸƻċĩġŸШĬŔŊŔƣċũЯШŔŰƣĲŊƖċĩġŸШƣĲƖƖŔƣŸƖŔċũШĲШŸĤŢĲƣŔƻŸƚШĬĲШ
ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲЮ 
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9. 
9§ 9xÖÉÀEÉ 
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ΦЮШ9§ 9xÖÉÀEÉ 

ШċŰČũŔƚĲШƖĲċũŔǍċĬċШĬĲůŸŰƚƣƖċШƕƨĲШŸШĲŰƕƨċĬƖċůĲŰƣŸШ
ŢƨƖŖĬŔĦŸШ ĲШ ŉƨŰĦŔŸŰċũШ ĬŸƚШ ƣĲƖůŔŰċŔƚШ ƖŸĬŸƻŔČƖŔŸƚШ ĬĲШ
ƓċƚƚċŊĲŔƖŸƚШĲůШÂŸƖƣƨŊċũШƓĲƖůċŰĲĦĲШĬĲƚċƣƨċũŔǍċĬŸЯШ
ŉƖċŊůĲŰƣċĬŸШĲШŔŰƚƨǯĦŔĲŰƣĲШŉċĦĲШěШĲƻŸũƨĩġŸШĬŸШƚĲƣŸƖЯШěШ
ƚƨċШũŔĤĲƖċũŔǍċĩġŸЯШěƚШĲǂŔŊĶŰĦŔċƚШĬĲШĦŸŰĦŸƖƖĶŰĦŔċШĲШċŸƚШ
ĬĲƚċǯŸƚШĦŸŰƣĲůƓŸƖēŰĲŸƚШĬĲШůŸĤŔũŔĬċĬĲЮШÂĲƖƚŔƚƣĲůШ
ŰŸƖůċƚШĬŸƚШċŰŸƚШΤΜШƕƨĲШŢČШŰġŸШƖĲƚƓŸŰĬĲůШċŸШůŸĬĲũŸШ
ŔŰƚƣŔƣƨĦŔŸŰċũШĬĲĦŸƖƖĲŰƣĲШĬċШĬĲƚĦĲŰƣƖċũŔǍċĩġŸШƣƖċǍŔĬċШ
ƓĲũŸШÅsÉÂÑÂЯШŰĲůШċŸƚШƖĲƕƨŔƚŔƣŸƚШĬĲШƣƖċŰƚƓċƖĶŰĦŔċШĲШ
ŰĲƨƣƖċũŔĬċĬĲШ ŰĲĦĲƚƚČƖŔŸƚШ ŰƨůШ ůĲƖĦċĬŸШ ŸŰĬĲШ
ĦŸĲǂŔƚƣĲůШ ƚĲƖƻŔĩŸƚШ ƖĲŊƨũċƖĲƚШ ĲШ ƚĲƖƻŔĩŸƚШ EǂƓƖĲƚƚŸШ
ũŔĤĲƖċũŔǍċĬŸƚЯШĬĲƚĬĲШΞΜΝΦЮ 

§Ш ĬŔċŊŰŹƚƣŔĦŸШ ƖĲċũŔǍċĬŸШ ƖĲƻĲũċШ ƕƨĲШ ŸƚШ ƓƖŔŰĦŔƓċŔƚШ
ĦŸŰƚƣƖċŰŊŔůĲŰƣŸƚШĲƚƣƖƨƣƨƖċŔƚШƚġŸа 

ΝЮ fŰƣĲŊƖċĩġŸШƻĲƖƣŔĦċũШĲŰƣƖĲШŸƓĲƖċĬŸƖĲƚШĬĲШƣƖċŰƚƓŸƖƣĲШ
ĲШŊĲƚƣŸƖĲƚШĬĲШƣĲƖůŔŰċŔƚЯШŸƖŔŊŔŰċŰĬŸШĤċƖƖĲŔƖċƚШěШ

ĲŰƣƖċĬċЯШ ƓƖČƣŔĦċƚШ ĬŔƚĦƖŔůŔŰċƣŹƖŔċƚЯШ ƖĲƚĲƖƻċШ ĬĲШ
ĦċƓċĦŔĬċĬĲШ ĲШ ĬĲĦŔƚƑĲƚШ ĬĲШ ċĦĲƚƚŸШ ŰġŸШ
ŉƨŰĬċůĲŰƣċĬċƚб 

ΞЮ ~ŸĬĲũŸƚШĬĲШĦŸŰĦĲƚƚġŸШċŰƣŔƕƨċĬŸƚШŸƨШŔŰĬĲǯŰŔĬŸƚЯШ
ŉƖĲƕƨĲŰƣĲůĲŰƣĲШ ĦŸůШ ĬƨƖċĩġŸШ ŔũŔůŔƣċĬċШ ŸƨШ
ƖĲŰŸƻċĩġŸШċƨƣŸůČƣŔĦċЯШĦŸŰƣƖċƖŔċŰĬŸШŸƚШƓƖŔŰĦŖƓŔŸƚШ
ĬċШĦŸŰĦŸƖƖĶŰĦŔċШĲШċƚШĤŸċƚШƓƖČƣŔĦċƚШĲƨƖŸƓĲŔċƚб 

ΟЮ ?ĳǯĦĲШ ĬĲШ ƣƖċŰƚƓċƖĶŰĦŔċЯШ ĦŸůШ ċƨƚĶŰĦŔċШ ĬĲШ
ƖĲŊƨũċůĲŰƣŸƚШĬĲШċĦĲƚƚŸЯШƓƖĲĩŸƚШŰġŸШƓƨĤũŔĦŔƣċĬŸƚЯШ
ŉċũƣċШĬĲШŔŰŉŸƖůċĩġŸШċƣƨċũŔǍċĬċШƚŸĤƖĲШĦċƓċĦŔĬċĬĲШĲШ
ŔŰĲǂŔƚƣĶŰĦŔċШĬĲШƖĲŊƖċƚШĦũċƖċƚШĬĲШċũŸĦċĩġŸб 

ΠЮ ƚƚŔůĲƣƖŔċƚШ ƣĲƖƖŔƣŸƖŔċŔƚШ ƚŔŊŰŔǯĦċƣŔƻċƚЯШ ƚŸĤƖĲƣƨĬŸШ
ŰŸƚШ ƣĲƖƖŔƣŹƖŔŸƚШ ĬĲШ ĤċŔǂċШ ĬĲŰƚŔĬċĬĲЯШ ŸŰĬĲШ ŸƚШ
ƣĲƖůŔŰċŔƚШ ƣĶůШ ůĲŰŸƖШ ĲƚĦċũċЯШ ůĲŰŸƖШ ŰŖƻĲũШ ĬĲШ
ƚĲƖƻŔĩŸƚШ ĲШ ůċŔŸƖШ ĬĲƓĲŰĬĶŰĦŔċШ ĬŸƚШ ƚĲƖƻŔĩŸƚШ
EǂƓƖĲƚƚŸб 


